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At  the  Lookout 


EXPERIENCE 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 


A.  E.  AMES  &  CO. 


Bushttsi  Establishtd  1889 

MONTREAL 

Torente  WInnIpag  Vaneouvar 
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MANY  THOUSANDS 

Washington.  —  A  conforencf 
MAT  committee  of  the  Senate  and  House 
VvlivLiltllU  llvl  Representatives  knocked  out  a 

proposed  restriction  to  the  lend- 

TTAIACD  ll/A/^17  Dill  C  i  ^Ct  which  might  have  reacted 
Uill/EA  TTnUC  llULli  unfavorably  on  Canada. 

I  The  conference  paved  the  way  (or 
“  I  final  ratification  of  the  15,985.000,- 

Only  2,412  Manufacturers  Out  000  lend-lease  appropriation  bill  by 
of  25,200  (Ust  Census)  Em-  both  the  Senate  and  House.  A  res- 
,  j  mn  triction.  proposed  in  the  benato  by 

ployed  Over  50  Workers  members  of  the  farm  bloc,  would  i 
_  I  have  prevented  purchase  of  agricul- 

“Pl  rmFIY  RMrtP”  TRrtI  IRI  V  *ural  products  outside  the  I  nited 
anur  IKUUtSUL  states  but  representatives  of  the 

j  -  House  refused  to  accept  it  and  It  i 

'industry  in  Both  United  States  "as  dropped  to  achieve  agreement.  | 


Door  Open  To  Buy 
Canadian  Wheat 


of  25,200  (Last  Census)  Em¬ 
ployed  Over  50  Workers 

“CLOSED  SHOP”  TROUBLE 


and  Canada  Follows  Contest 


Between  J. 
Washington 


No  restrictions  were  proposed  on 
other  than  farm  products  and  raw 


BROMPTON  MAKES 
A  DEFINITE  OFFER 
FOR  LAKE  SULPHITE 

'Meeting  of  Shareholders  Called 
I  To  Authorize  Financing 

Of  Purchase  i 

OTHER  OFFERS  PENDING 

I  ' 

It  Is  Understood  That  Another  | 
Canadian  Group  and  A’so 
I  American  Interests  Are  In 
the  Field 


Conscription  Becoming  a  Ticklish 
Problem  For  All  The  Parties 

Parliament  Will  Have  To  Face  Reality  That  Canada 
Is  Not  Now  Raising  Enough  Soldiers— Conservatives 
“Showing  Their  Hand”  As  Usual  As  To  House 
Tactics 


Ottawa. — What  are  they  going 
to  do  here  on  Parliament  Hill 
when  the  House  meets?  So  far, 
there  is  just  about  nothing  on 
the  order  paper,  and  yet  not  a 
few  e.xpect  a  couple  of  e.xciting 
weeks.  Hon.  R.  B.  Hanson.  Op¬ 
position  Leader,  gave  the  tipoff 
this  week  in  Toronto  as  to  how 


The  same  old  act,  the  same  old 
dramatic  personnel  probably  will 
stage  the  same  old  farce  this 
time.  The  finger  will  be  put  on 
this  and  that,  and  it  will  look  as 
if  the  government  had  commit¬ 
ted  a  series  of  crimes,  had  been 
guilty  of  omissions,  and  had 
carried  on  generally  in  such  a 


Uwis  and  ma  erlals  and  manufactured  goods  shortage  of  sulphite  .and  sul- 

wlll  contirtue  to  be  purchased  In  p,,a,e  pulp  on  this  continent  is  in- 
Canada  under  the  terms  of  the  Hyde  ten.sified.  negotl.ations  for  taking  I 


WEST  IS  WORRIED 
OVER  EXTENT  OF 
SAWFLY  DAMAGE 

Loss  For  1941  Season  Is 
Estimated  At  FiHy  Million 
Bushels 


AS  PRESS  and  public  reaction 
I  to  the  announcement  of  the  new  | 
I  Canadian  government  price-wage 
control  policy  has  clearly  indicated 
!  overwhelming  support  of  the  Cana- 
idlan  people  to  the  principle  of 
^direct-action  controls  to  prevent  in- 
|f!ation,  developments  across  the 
line.  In  the  United  States,  have  sug¬ 
gested  that  new  policies  are  being 
born  in  that  country,  also.  The 
head-on  collision  between  President 
Roosevelt  and  John  L.  Lewis  of  die 
C.I.O.  has  brought  up  for  decision 
the  e.Ntent  to  which  union  control 
over  labour,  and  over  the  war  ef¬ 
fort,  in  the  United  States,  is  to  be 


Park  declaration. 


I  the  I.ake  Sulphite  Co.  out  of  hank- j  conscription  feel  lliaf  iho  man- 
I  ruptey  and  completing  con.';! ruction  i  power  effort  should  ho  greater, 
j  of  it.s  partly-finished  mills  have!  On  top  of  that,  there  is  an  out- 
I  been  revived  actively.  and-out  conscription  group  grow- 

{  At  least  three  groups  have  been  Ing  among  the  Liberals.  One 

angling  for  the  property.  Bininp-  eastern  Ontario  Liberal  h;is  :i 

ton  Ptilp  &  Paper  officials  have  hern  special  mandate  from  his  elec 
discussing  possibilities  of  opening  tors  to  i>ress  for  conscription, 

the  property  as  a  sulphate  prodiic-  and  western  M.P.'s  have  got  to 

cr,  with  Ontario  government  offl  the  point  where  they  e\i>pcf  It  to 

j  rials  and  with  representatives  of'  come.  Therefore.  Mr.  Hanson  may 
(.ake  Sulphite  seeurity  holders.  ,  find  himself  on  pretty  safe 
('■jS.  group  also  has  been  negotial-  I  ground  when  hr  calls  for  a 


NEW  SHIPS  ORDERS 

VAT  A  I  angling  for  the  property.  Bioinp- 

llvl  llPAYr  IIIIAI  ton  Pulp  &  Paper  officials  have  been 

IVliilj  discussing  possibilities  of  opening 
TA  d»0/*A  AAA  AAA  Property  as  a  sulphate  prodne- 
I  II  W /n||  mill  III  III  cr,  with  Ontario  government  offl 
IV  j  rials  and  with  reprcsrntativrs  of 

-  T..ake  Sulphite  serurity  holders. 

Vickers,  Marine  industries  and Proup  also  has  been  negottai- 


he  feels  about  things.  Boiled  way  as  if  to  alienate  all  deeent 
down,  it  means:  “Canada  i.s  not  support.  Then  the  government 
raising  enough  soldiers.”  front  benches,  in  a  series  of  in- 

Thcre  arc  many  who  may  share  formative  Init  stodgy  speeehe.s. 

that  view.  Undoubtedly,  those  j  will  tell  the  story.  man  with 

who  do  not  entirely  aiiprove  of  hot  potatoes  in  each  clieek.  and 
conscription  feel  tliaf  the  man-  |  cursed  with  a  rase  of  chronic 
power  effort  should  he  greater,  I  hlecotiglis.  would  probably  tell 
On  top  of  that,  there  is  an  out-  the  story  better  than  Mr.  king’s 
and-out  conscription  group  grow-  j  boring  speakers,  but  if  you  lak*- 
Ing  among  the  l,lberals.  One  ,  the  troulile  to  read  the  Hansard 
eastern  Ontario  l.iberal  h;is  :i  '  next  day.  you  will  find  lliat.  the 
special  mandate  from  liis  eloe  government  has  done  a  great 

tors  to  i>ress  for  conscription.  deal.  You  will  find  in  fact,  a 
and  western  M.P.'s  have  got  to  eoinplele  and  fool-proof  vindiea- 
Ihe  point  where  they  exi'Pef  it  to  lion  of  the  government.  Perhaps. 


FINE  PAPER  MILLS 
SEE  PROBLEM  TO 
MEET  DEMANDS 

*  Government  Requirements  For 
Fine  Grades  A  Factor  in 
Situation 

CAPACITY  IS  STRAINED 

Shipping  Elxchange  and  Other 
Difficulties  Have  Curtailed 
Imports  from  Europe  and  the 
United  States 


Canada  Ships  Share  in 
Contracts 

B.C.  GETS  A  SHARE 


Ing  for  the  property,  while  a.  third  , 
group,  ranadian  interests  In  no  | 
way  associated  with  the  Brorapton 
group,  have  been  in  the  picture,  | 
too.  I 


greater  war  effort. 

I'or  tiie  moment  we  can  push 
aside  the  fact  that  this  country  j 
is  continuing  its  prodigious  feats  i 
In  equipment  production.  Borne  ' 


_____  have  been  negotiations  looking  to  a 

Following  the  rapid  expansion  completion  of  the  property,  hut  on 


Aa  various  times  since  19.37.  there  |  'll'  not  want  to  reeognl/.e  this 
•ve  been  negotiations  looking  to  a  -  tact,  and  the  governnient  really 
mnletion  of  the  nronerlv.  but  on  I  does  not  want  to  enipltaslze  It. 


IpemltUd  10  grow.  The  Issuo  bo,  during  the  port  year  In  rocllltles  In  i?“ilS?”?rnn'‘Yhi’'on' 

Ibopu  oloor-wbetbor  r.dlc.1  l.bor  S.Tof  So  To  In...  M 

I  ,  .  .  ,  .  .  .  .  vessels  for  ocean  service,  the  gov-  e  .  .  ,  .  .  ,  . 

elements  which  continuously  have  ^rnment-owned  Wartime  Merchant  u^erlaking  to  complete  the 

interrupted  armament  production  Shipping,  Limited,  has  now  placed  position  to  put 

with  strikes  were  or  were  not  to  additional  orders,  which  will  In- 


up  rash,  so  that  there  would  be  no 


lut  chance  of  the  company  a^ain  pet* 

have  the  tremendous  power,  in  this  /han  mto  financial  difficulties. 

_  .•  .  -  -  *  pFORram  in  (_/anacia  to  more  than  — ,  ,  , 

emergency,  that  would  come  from  |260,000,000.  Still  further  orders  o«<Jmated  that  about 

the  “closed  shop”  or  absolute  con-  are  said  to  be  under  consideration. 


PLANS  TO  COMBAT  PEST  trol  over  all  workers  engaged  In 


liBtest  contracts  include:  six  ad- 


productlon  vital  to  the  war;  and  freighters,  to  cost  over 


Special  Correpondenc,  |  Whether  these  Clements  could  ob- 

innipeg.  Painful  reading  to  I  tain  this  gain,  and  any  further 


It  has  been  estimated  that  about 
14,000,000  would  be  needed  to 
bring  the  plant  into  production  of 
high-grade  sulphite  pulp,  although 
not  more  than  half  this  amount 


whether  these  elements  could  ob-  su'TddSL^f^^^^^^  im-ducHon  of 


uwr..n«rr  rtnrin^  fho  ^  ers  at  Marine  Industries,  Ltd.,  shlp- 

was  the  report  of  the  federal  en-  blackmail  threats  of  varde  at  Sorel.  to  cost  over  $10,- 

omologists,  statoned  at  the  Do-  fyios  up  vital  steel  production,  on  000,000;  seven  additional  freighters 


lower  grades  of  pulp. 

Special  jleetJng  Calleil 


i  in  Iho  interests  of  the  war.  But 
!  Canada  is  really  sailing  right 
j  along  now,  as  far  as  war  produc- 
I  lion  is  concerned. 

I  However,  the  Conservatives 
I  arc  expected  to  give  it  hot  iind 
;  heavy  to  the  government  for  a 
j  few  day.s.  Tltose  Conservatives 
who  w'ere  over  in  Britain  will  be 
;  specially  qualified  to  speak  witli 
authority. 

, 

1  Now  then,  wliat  about  the 
;  Crit.s?  It  is  a  peculiarly  valuable 
I  feature  of  the  Opposition,  as  far 
as  Mr.  King  is  concerned,  tliat 
tlie  Conservatives  alway.s  tip  off 


support.  Then  the  government  ’ 

front  benches,  in  a  series  of  in-  ,,  - - 

formative  luit  stodgy  speeches.  Canadian  producers  of  fine  iiiiiicr. 
j  will  tell  the  story.  man  with  forced  to  deltiy  delin  i  lis  liecaiise  ol 
I  hot  potatoes  in  each  clieek.  and  demand  widl  in  excess  oi'  capacity 

I  cursed  with  a  case  of  ctironic  production.  Iiavt*  lieen  tiiaUin:.; 

I  hlccotiglis.  would  probably  tell  eflorts  recently  to  explain  Iluir  po 

the  story  better  than  Mr.  King's  sition  to  their  customers,  ptdnitn.: 

j  boring  speakers,  but  if  you  lake  out  that  wliile  the  delayed  deliveries 

,  the  trotible  to  read  the  Hansard  ■'•‘e  not  stTiotis  enotigli  to  he  idaitii 

next  day.  you  will  finil  that,  the  ing.  they  are  resulting  in  eonsi;ini 

government  has  done  a  great  study  to  attempt  to  hring  aliotil  im 

•leal.  You  will  find  in  fact,  a  pii"*tuenf. 

eoinplele  and  fool-proof  vindica-  Howard  .‘-inilli  I’ap*  r  .Mill-,  fo 
lion  of  the  governtneiit.  rerhii[is.  iiistanc.g  iiotnis  oiit  llia.l  iinpreee 

if  you  ant  lucky,  and  you  sit  lit  dented  go\  ornutent  deuuiniii.,  atmoi 

i  the  Callery  long  enotigli,  some-  itinl  donie.utic  eonsum nt ion .  and  !• 

■  (I'ontinupd  on  Rage  4)  'i'lction  o|  imi-ort.s  liave  ,.oml.ined  to 

_ _ _  „  plncf‘  ii  .‘Strain  on  tb«  I'aiuuiian  pro 

ditcers’  faeilities.  Covernment  re 
iWinF  IdUiieiuents  for  fine  paper  haxe 

j  If  11/Ij  UAl  AUL/IvIY  iuiti|>,' 1  t(<  St  It  [leudoiis  a  luou  Ills,  it  t 

poinleii  out.  and  a.  nitieli  oi  iln.s 

I  POWER  DEMAND 

__  '  have  eietUeil  hat  ••  uii|i  deli\,T- 

!  WPEG  ELECTRIC . . . . . . 

I  _  j  war  industries  duiiiig  tlie  war  and 

'  \l/_  Dl  A  A-  T  •  •  rapid  expansion  of  other  industri-s 

^  New  War  Plants,  Mr  Tr^ning  | 

j  Schools  and  Industrial  Activity  'assured  luarkei.  thes<>  new  plaiit.s 
'  Ar<»  Farfnrc  i  B'lrchase  all  flieir  reiiuirements  for 

j\re  raciors  I  p;ipp..  instt'ad  of  letting  out 

-  j  orders  on  hand-ttj-iuoui It  basis. 

WATER  CONDITIONS  GOOD  \\  ar-Tinio  Uroliletiis 

• - -  j  .‘'hipiiing  and  otlor  difficulties 

Special  Correipondenc,  keeping  out  ICiiropeaii  iMjiir.  and 

Winnipeg.  —  Power  requirements  fbo  excluiiige  premiiini,  exchange 
in  the  territory  served  by  Winnipeg  ‘‘”'1  higher  prices,  on  iiaper  im- 

Electric  Company  have  shown  jvn  I'frted  front  ilte  C.S.  have  largely 

Increase  in  regard  to  what  niiglit  be  eliminated  tliese  sources  of  supply. 


.  llltieli  ol  till.- 
■;i  > '  II  priorit> 
I'liiiient  orih  s 
with  d<li\iT- 


inion  Experimental  Farm  at  I^eth- 1  tvliich  most  war  production  must  ^bipbulld-  shareholders  of  Brompton  has  heeii  ;  nient.  They  have  not  yet  in  tw’t 

•tdge.  to  the  effect  that  the  wheat,  depend.  Canada’s  action.  In  an-  for  November  10th.  at  2.3..:  > 


cron  of  the  West  during  thenast  •'  . .  .  ’  T  Canada  Steamship  Lines.  p.m..  in  the.  head  office  of  the  com- I  sent  regime,  successfully  con- 

vear  was  reduced  bv  one-sixth  a  new  policy  in  dealing  Total  ships  now  ordered  under  paiiy.  Montreal,  to  constdn  and  If;  ceaiod  any  major  political  coup, 

hmiigh  the  nvagps  of  the  sawflv  "***’  labor  issues,  came  at  a  time  supervision  of  Wartime  Merchant  deemed  advisaiile,  t«  ratify  a  special  I  The  host  they  have  been  able  to 

I'he  loss  as  a  rcstilt  of  the  depre-  when  such  a  step  .  ineWtably  has  ShlgjvinK,^  authorize  the  Di- ,  do  has  been  to  spring  some  ml- 

W  this  pe.st.  is  placed  at  50.-  strengthened  the  public  clamor  in  lnste«l  of  less  than  100  origin-  -cclors  to  borrow  up  to  a  'maximum 

^nO  hn«hPi«  nf  wheat  com-  .u_  , r  o  . ‘ _ _ _  ally  Ordered.  of  $a,000,000  in  connection  with  the,  qiiesiioii  time. 


A  spccifil  (Jeneral  'Meeting  of,  tlieir  intentions  to  the  govern-  termed  peace  time  industries,  to'  view  of  these  conditions,  regular 

lareholders  of  Brompton  has  lieen;  nient.  Tliey  have  not  yet  in  tw’o  which  has  been  added  the  require-  says  the  company  hiixe 

lied  for  November  10th.  at  ?.3ii .  yt'ars’  of  opposition  to  the  pre-  ments  of  the  various  cstablishiiienl.s  '''"‘b'tl  to  increase  tlo  ir  Imxing.  to 


^^O.OOO  bushels  of  wheflt,  fts  com*  the  U  S  for  stiffer  sctlon  to  dtp-  £,t-j  j  ai_  a  i  "a*  ^  ai  r  i  i  « 

nared  xvilh  30  000  000  bushels  which  '  ^  lor  suirer  action  lo  pre  shipyards  on  the  Pacific  Coast  acquisition  of  properties  of  I-akC] 

the  earlier  renorlu  indicated  Dur-I'®”^  costly  strikes  in  that  country  are  to  construct  more  than  90  Sulphite  at  Red  Rock  on  the  north  j 

ing  the  coming  xvinier  months  the  | ‘hat  might  prove  as  dam-  freighters  of  9,300  tons  size  of  shore  of  Lake  Superior  ; 

farmers  of  the  West  will  be  told  aging  to  Canadian  war  output  as  to  ^h'ch  over  30,  costing  more  t^han  In  a  .etier  .sent  to  .bar  1  e  .. 

how  to  combat  this  new  menace  tol*iia*  in  the  xftnfeB  $55,000,000  are  new  orders  above  undei  Ihe  signature  of  Arthui  I. 

he  nreirfexvhea;  I  Original  allotment.  The  remaining  I  White,  as  ITcsident  of  Brompton.: 


of  $5,000,000  in  connection  with  the 


the  prairie  xvheat  crops. 

The  wet  weather  during  the  re 


Many  Concerns  Left  Out 


cent  barest  period  caused  a  great  Fifty  Employee  Rule 

deal  of  the  wheat  cut  by  the  saw-  ■'  r  j 


50  freighters  contracted  for  are  Mt  is  stated  that  in  a.sking  authority 
being  or  will  be  handled  by  the  issue  securities  in  an  amount  lim-^ 
three  Quebec  province  shipyards — i  Bed  lo  $5,009,000,  the  directors  have. 


Further  clarification  this  week  of  Canadian  Vickers.  Marine  Industries  in  «y-nd  that  an  amount 


fly  to  fall  and  much  of  what  fell  f  urther  clarification  this  week  of 
sprouted.  Of  the  western  provinces,  Ottawa’s  new  wage-price  control  ^ 

Saskatchewan  suffered  the  heaviest  „ 

loss  with  over  4,000.000  acres  se-  ,  .  .  x^anau 

verely  damaged.  ;  conclusions — (1)  that  the  sweeping  ted  to 

The  sawfly  usually  infests  the  wage  control  orders,  at  least  at  the 
w^heat  plant  about  four  inches  above  start,  will  have  limited  application,  nulldlng 
the  ground,  following  which  it  bur-  make  possible  more  effectix'e  ad-  f.-rion^*" 

tinder  the  soil.  The  straw  of  the  '  enforcement,  and  I  Ians 


and  Davie. 

Big  Orders  for  Quebec 


far  exceeds  the  present  anticiptited 
requirements,  it  xvotild  bo  prudent 


do  has  been  lo  spring  some  mi¬ 
nor  (H’ery  at  the  tliree  o'clock 
qiie.siioti  time. 

Tills  lime  llierefore,  the  Con¬ 
servatives  liave  pretty  much  told 
tlic  goveriiiiient  what  it  wanted 
to  liiiow.  as  usual.  It  has  hinted 
fliat  they  will  call  for  more  men, 
for  a  greater  war  effort.  Thi.s 
writer  will  accordingly  wager 
that  all  the  war  deparinicnis  here 
at  Ottawa  are  now  bii.sy  lining 
up  the  facts.  They  will  find  ont 
liow  much  money  has  been  spent, 
how  itiueh  effort  lias  been  eon- 


engaged  in  'War  activities.  Amoug  I  '’'illd  up  invenloiies,  as  iiieans  of 
the  larger  users  have  been  the  new  '  f^^'ll-l't'oleei ion.  wliieh  has  aggravai- 
corditc  plant,  Ihe  munitions  depart- ,  *'d  Hie  siination  still  I'lirthei;.  Ur- 
nients  of  a  number  of  local  manii-  dinarily.  Die  solution  wiuild  itu  m 
faclurers  and  the  aircraft  assembly  '  ^iltl  l<>  plant  facilities,  luit  llll•I•eaI•e 
and  repair  eonipanies.  The  opera-  reasons  for  not  doin.:  Ilii.s  at  Ihe 
tion  of  air  training  schools  ha.s ' '‘resent  time,  p.iri  ieiil.iilx  the  fact 
also  considerably  increased  Hit'  do-  that  iiiaehiiio  time  iiiiii  tn.in  pow.  i- 
in.and  for  electric  service  through-,*"'''  l’(•‘l^tlirell  foa  wiii  wo;l,.  I  !,r 


out  the  province. 


Howaiii  Smith  (■oiiipaiix 


I  The  inost  recent  development  Iitis  that,  as  it  iiteans  of  alli  xiaiing  tie 
[been  the  activity  of  what  is  called  present  silualioii.  luixers  liv  t< 
the  ''bils  and  pieces’’  program.  .\|'’'i"k  to  slamlaiil  ur.oles.  colors 
Winnipeg  office  with  jurisdiction  ""‘1  w  eights,  ilms  •  liniinai  iiil 

from  Port  Arthur  lo  Fort  William  '  ''""'-''""•s'ltiiin-;  woi  k  ol  l•han;4ltll. 
on  the  I'TasI  to  Iho  Alberta-Saskatehe-  tiiacliines  for  spi  cial  ri  qmreiueiiis 
wan  boundary  on  the  Wc.st  has  t>eeii  Tl"'  company  also  snugesis  that 


are  currently  being  launched  at  the 
various  shipyards. 

Plans  are  Deported  under  way  for 


necessary  fin.ancial  arrangements; 
must  be  made  lo  jtrovide  not  only 
for  payment  of  the  purchase  price 


grain,  w'hich  is  infested,  is  serious-  ‘“I  ‘I'®'!  prif®  controls  will  bo  sub-  construction  of  a  new  boiler  plant.  properties,  bin  also  for  addi- 

ly  xveakened  and  shows  a  tendency  ject  to  relatively  few  exceptions.  ®®®‘  $1,000,000,  for  con-  sums  estimated  at  $2,500.00(1 


to  fall  during  periods  of  high  winds,  also  to  make  easier  administration 
It  is  observable,  however,  that  the|^„j,  enforcement. 


structlon  of  boilers  and  similar , 


(to  be  part  of  the  $5,000,000  re-  , 


worst  infestation  occurs  on  the  ,,  '  .  '  ,  ,  , 

outer  edges  of  wheat  fields  and  far-  ^he  ruling  that  firms  employing 
iners.  xvhen  they  are  aware  that  the  'ess  than  50  persons  wdll  be  ex- 


equlpment  for  the  new  cargo  boats.  |  .,bove).  to  cover  the  cost 

The  plant  may  be  erected  on  Cana- |  jnstallation  of  the  required  plant 


a  enforcement.  The  plant  may  be  erected  on  Cana- 

The  ruling  that  firms  employing  dlan  Vickers  property. 


The  problem  of  getting  steel  for 


and  equipment  at  Red  Rock.  . . . .  .  _  j  ■  ue  cuiiu  iinv  le-aniiif 

Satisfactory  arrangements  have'  luit  quit.  But  witliiii  a  week.  It  Pal  contracts  ha\e  t>een  seeuiori 

en  made  with  Brompton’s  bankers  !  has  been  the  Opposition  that  by  various  shops  in  the  Lrcater  uu-uitiii.s  of  u-.tM.r  is  i! 

(Continued  on  page  14)  :  has  had  to  quit.  Winnipeg  district.  e  "I  I'"!"  •  '«  l- "t- 

‘  I  The  increase  in  demand  for  pow- 1  (Continued  on  Page  1) 

- -  ~  er  for  iiidu.strial  plants  has  led  to.  -  - 

What  Slowdown  Cost  in  S  BUYS  PLANT 

Coal,  Wages  and  Exchange  OF  BLD’G  PRODUCTS 

- - - - - - - - ''Winnipeg  River  indicate  that  aj  -  . 

Although  since  the  end  of  the  excliange  reserves  to  bring  in  the  maximum  supply  for  the  Winnipeg  Latter  Company  to  Erect  Lai-o 
3duction  sloxv-down  strike  in  the]  control  at  a  time  when  exchange  Electric  power  plants  on  the  river  i  ^ 

iva  Scotia  coal  mines  output  lias  |  was  badly  needed  for  essential  ma-  can  be  depended  upon  for  a  eon-  Works  at  Winnipeg  for 

ain  risen  sltarplv.  and  is  at  pres- 1  terials  for  war  industries.  siderable  time.  Tlie  storage  basins]  W<»s»«»rn  TraHn 


Tills  xvriter  has  seen  it  happen 
at  least  four  times  before.  I'or 
niontlis,  tlie  etinmlalive  criti- 
cisiii  has  moutited,  until  you  feel 
that  xvhen  the  Opposition  gets  its 
big  guns  booming,  right  after  the 
opening  of  the  House,  there  w'ill 


'by  the  Department  of  Munitions  niiieli  wasi* 
and  Supply  and  it.s  job  is  to  ;ir-  pap<'r  ciin  I 
range  for  siib-eonlracts  lo  Ite  lot  \  care  lo  it.s  ei 
to  medium  and  small  size  shops  hx  '  .xiakerN  I 

large  contractors.  Many  of  these'  ' 

shops  are  not  in  a  position  to  take  . 
large  contracts  but  they  can  Itike 
contracts  for  parts  xvhieh  are  subso-  "  '•‘‘‘‘"  eel 

quently  assembled  by  (lie  main  eon-  "Ti' " 

tractor  to  make  up  Ihe  eompleie  Y,'*  ,  i ' 

article.  This  xvork  is  under  the  f'”- Y,  Yi'*" ' 
pervision  of  .Maurice  Oiliniin.  “  . 
manager  of  sales.  Winnipeg  Elec- ' ' 


in  eousuuiiil  ion  ol 
ax  nidi  d  by  ei  ixili'i 


left  for  King  to  do  I  trie  t’ompany,  ami  alretidy  sub.stan- 


htit  quit.  But  witliin  a  week.  It 


has  had  to  quit. 


saxvfly  has  been  active,  are  usually  empt,  at  least  at  the  start,  from  ‘b®®®  tt^ost  been  made  xvith  Brompton’s  bankers  i  has  been  the  Oiiposition  that 

.•ulxdsed^to"U^t  Uic  on  the  order  requiring  payment  of  cost  cha^„T  ShlpSn^  °  Much  of"tL  lltl\  (Continued  ou  page  14)  i  has  had  to  quit. 

^  of  living  bonuses  will  mean  that  has  had  to  be  brought  in  from  the - -  ~ 

°°ly  2,412  manufacturing  estab-  U.S.,  ajid  the  threat  of  a  tie-up  of  WWTW  _  I  m  * 

LOOK  FOR  PROFIT  r''Trf,r' ‘r,:  7^“,"  What  Slowdown  Cost  in 

^  available),  ^  «  f  wr  J  17  L  _ 

rnD  DITDNC  Jr*  rft  ‘’®  ‘b®  "^ag®  Munition  Minister  Howe  has  an- 1  vV CiSfBS  ih XCtlCLfkS^C 

t  Vll  DUIbIYU  Ci  Vv*  control  order,  while  22,788  will  be  nounced  that  steel  needed  for  con-,  q  O 

_ exempt.  It  Is  true,  hoxx’ever,  that  struction  of  two  Tribal  class  des- j ' —  , 


been  seeuiori 
1  the  Greater 


.''lilkerN  Ixxphiiii  Difficult  iev 
In  it  letter  to  cits;  piiieis,  <  x|ilitjti 
ing  dlseonlinuanci'  of  the  ii.-tial  two 
to  lliree  xveok.-,  deliveries  Iroiii  dal- 
(if  onier.  lx.  It.  Ixddy  I'o,,  Ltd,,  r.' 
veal  tlial  opeialions  hax<  lieoi'. 

stepped  up  to  sex  I  n  ila.x  week:  . 
I  24  hours  a  day.  Iti’catise  of  inereas<'d 
xoltiiti,.  of  liiisiness  sinct  tlii'  war 
:  started. 

“The  pieseiil  difficulty  re::ardliig 
tiiiinufaeliir.-  and  dilixeix  of  .-uufT 
,  eient  iiiiantillis  of  paper  is  being 
!  (Continued  ou  Page  I) 


I  OOIT  POR  PROFIT  Ushments,  of  total  25,200  reported 
LvUli  1  Vlt  1  llUlll  jggg  (latest  figures  available), 

liOD  DIIDNC  JP  ^®  ®*^bject  to  the  new  wage 

t  Vll  DUltPlu  d  VV*  control  order,  while  22,788  will  be 


Much  Larger  Volume  of  Busi-  these  2,41 
ness  Has  Been  Shown  in  the  2 

OperaUns  Reports  "" 

.w  main  niim 


Toronto  Bure.u  The  Financial  Time*  |c.e.iieveu,  lu  reauii  u.o 

Toronto  —  Burns  &  Co.  should  be  I  factory  workers.  Also,  the  many 


these  2,412  employed  many  more  ‘•‘oyers,  now-  under  construction  at  Although  since  the  end  of  the  exchange  rcseryes  to  brii 

<>0  *700  II  f  A-o  ®’‘‘  ®astern  Canada  port,  has  been  production  sloxv-doxvn  strike  in  the]  control  at  a  time  when 

than  the  2-, 788  small  firms  4(2.-  gggured  from  U.S.  sources,  and  it  Is  Nova  Scotia  coal  mines  output  lias  |  was  badly  needed  for  esse 

067  against  169,949,  so  that  the  hoped  that  steel  will  bo  forthcom-  again  risen  sharply,  and  is  at  pres- 1  terials  for  war  industries 

main  purpose  of  the  order  will  be  ing  steadily  from  the  U.S.  for  the  ont  around  reword  levels,  tlie  loss]  Wages  lost  by  tlie  minei 
achieved,  to  reach  the  majority  of  boats.  There  has  been  some  from  tlie  slow-down  to  Ihe  com- j  $900,000.  certainly  not  a  s 


What  Slowdown  Cost  in 
Coal,  Wages  and  Exchange 


C.LL  BUYS  PLANT 
OF  BLD’G  PRODUCTS 


.  delay  In  work  on  the  new  destroy-  pany.  lo  the  miners  and 


Wages  lost  by  tlie  miners  totalled  |  abox e  the  poxver  plants  are  all  full 
$900,000.  certainly  not  a  small  item  |  ;ind  at  the  present  time  the  river  i.*! 


Works  at  Winnipeg  for 
Western  Trade 


ers,  also,  because  of  problem  of  country  xvas  very  costly,  according  i  ness  In  Hie  niinin 


the  I  to  the  miners  and  a  blow  to  btisl- 1  flowing  at  the  rate  of  6, 3, OOP  eulde 


able  to  show  a  net  profit  after  all  thousands  now  employed  in  war  working  out  means  for  using  U.S.  to  figures  now  available, 
charges  for  the  first  time  since  1937  plants  (which,  didfl't  exist  in  1938)  types  of  materials  xvhere  British  ,  ” _  in  nroHnetion  xvas  600  ono 

■virVion  fVtn  IQdl  r«%nnrf  h<»f»nYnP«  avn.il-  ..  .  .  a _ _ t _ a  t_  _ _ in  in  piuuui.n.»ii 


first  nine  m"ths  of  the  current  year  agriculture  and  fishing  will  be  ex-  building  already  have  been  award- 
were  several  t'mes  the  total  for  he  ,j.  government  work  is  ex- 

same  period  of  a  year  ago.  At  the  I  ...  ...  ,  ,  /r.  ;•  j  ^ 

.same  time  xvrite-offs  have  been  in-l‘o  hospitals,  religious  charitable  or  (Continued  on  Page  u) 


same  time,  xvrite-offs  have  been  in-  to  Hospitals,  religious  cnariiame  or 
creased  by  almost  50%.  largely  due  educational  institutions  operated  on  j 
to  a  doubling  of  the  depreciation  re-  a  non-profit  basis.  It  does  apply  to  | 
serve.  However,  despite  this  sharp  1 

increase  in  charges  a  net  profit  was  (Continued  on  Page  6)  i 

left  after  all  charges  including  do-  . 

preciation.  bond  interest  and  taxes. 

TTiis  net  profit  for  the  nine  months 
I*  believed  to  be  comparatively  small 
but  xvill  compare  xvith  a  loss,  on  the 
same  basis,  of  over  $300,000  in  thci 

same  period  of  1940.  TikTTTTt 

The  company  is  now  in  its  most  IN  V  E 

profitable  period  of  the  entire  year 

on  a  normal  basis.  This  year  it  xviil  _  . 

have  the  added  adx'antage  of  Hie  new  O  E  C  I 

contract  between  Ihe  Canadian  and 

United  Kingdom  governments  for 

accelerated  sliipmenls  of  pork  prod- 

duots.  Indicative  of  hoxv  important 

the  final  quarter  of  the  yctir  can  be  lU  E  fi  B  1  T  fP 

is  the  fact  that  while  Burns  &  Co.  A  A  / 

lost  over  $300,000  in  the  first  niitei  &  COMPANY 

month.s  of  1940,  iis  already  staled,  1  _ 

its  comeback  in  the  remaining  i  355  St«  0®nies  otre' 

months  of  the  year  xvas  so  grc’at  as  Br.nchen  in  the  princ 

to  pare  net  loss  for  the  entire  year; 

to  only  $76,371  which  compared  I  L_ _ _  .  i.— 

With  a  lose  ol  $139,541  In  1939.  1  Lssbs=ssssss^=s= 


Index  on  Back  Page 


whPD  thp  1941  report  becotnes  3.V3.il”  ...in  Lvdps  wore  for  in  tbo  sDooifi-  *  ***•  •  a  *•  ' 

able,  judging  from  the  showing  so  ‘"e  order.  Sonr  f®"’"’  "  i 

far  this  yc".  Operating  conditions  Certain  Industries  and  Wartime  Housing.  Limited,  has  '"Hrmr' for^'TdirstHes  on  | 

for  the  early  part  of  this  year  for  .  .  .  „  .  revealed  that  Hip  gii^Jernment  hons-  B"lred  for  industries  xx  orKin.g  on  ^ 

the  packing  industry  generally  were  j  Instltuhons  Exempted  program  In  Canada  will  involx'e  contracts,  and  at  a  linte  \x  it* 

on  a  more  favorable  basis  th"  in  |  exemptions,  however,  pare  construction  of  4.427  bungalows.  35  coaT^rom' BHtaii?  ![  resulted ’ 

be%mtTd%tiToocl"autJrBy%h!a^  ‘he  totals  affected  still  f'dalTuB^  drop  in  Nova  Scotia  production  in  ■ 

gross  profits  of  Burns  &  Co.  for  the  1  further.  For  instance,  employers  in  .u  months  of  this  year  to 

eAt.  A  I  lO^NYlS.  l./OnilflCtSiOriUOSt.Oit.  rlGfcP  ‘Yooii*o^*£Ar»Q<‘t»i-kr»4'*T*^TTT*\fonQ! 

first  nine  months  of  the  current  year  agriculture  and  fishing  will  be  ex-  building  alreadv  have  been  award-  tons  fr"t  .."ons  . 

r^e S' orryt\ To. !!;: ''ir  ' 

fsaine  t.imo,  write-offs  have  been  In-  hospitals,  religious  charitable  or  (Continued  on  Page  a)  tivity  during  this  period  meant  tlial  > 

creased  by  almost  50%.  largely  due  educational  institutions  operated  on  -  record  voliinte  of  coal  supplies  xx  as  | 

to  a  doubling  of  the  depreciation  re-  a  non-profit  basis.  It  does  apply  to  I  ,  DID  requited.  September  production,  at  ' 

serve.  However,  despite  this  sharp  Inclex  On  Back  rage  only  289,775  tons,  xvas  down  stilt- 

increase  in  charges  a  net  profit  was  (Continued  on  Page  6)  i _ j  gtantially  from  Hie  .\tigtist  outitiit  i 

left  after  all  charges  including  do-  ;  320.8  1  7  tons  and  doxvn  sharply 

preciation.  bond  interest  and  taxes.  '  '  "  ’  front  Hie  Septenilter  1  940,  figure  of 

TTiis  net  profit  for  the  nine  months  4  14.990  tons. 

hi  believed  to  be  comparatively  small - - - During  Ibis  porind,  tniporls  of, 

but  xvill  comp"e  "’'th  a  loss,  on  the  Kingdom  xverc  j 

."me  basis  of  over  $o00.000  m  the  inadequate,  partly  lurattso  of  ship  ! 

oame  period  or  i.4i.  ,  TTVTTFIT*  Q  •T*  lUf  f  M  *1*  PinR  diffiruliios  and  partly  bocatisp' 

The  company  is  now  in  its  most  INVESTMENT  ^bitl  of  nO.f'OO  British  miners  lo  thci 

profitable  period  of  the  entire  year  lijllllil  „  o,.., 

on  a  normal  basis.  This  year  it  will  military  .sermces  xveakened  the  B.it-  ! 

have  the  added  advantage  of  the  new  SECURITIES  i  ‘7  Y’" 

contract  between  Ihe  Canadian  and  ,  '''Y‘  •  ‘'7  , 

United  Kingdom  governments  for  |  Britain  l hts  year.  .NnHira.'it.*  tnt- 

accelerafed  sliipmenls  of  pork  prod-  {ports  Irotn  Britain,  from  .\piil  to 

ducts.  Indicative  of  how  important  _  _  August,  for  instance,  xvere  not  much 

the  final  quarter  of  the  vear  can  be  BI  V*  C  R  f  T  T  7  If  A  M  C  O  V  i ‘'’®  “"'’O'*'”’  ®‘'  "“'I 

is  the  fact  that  while  Burns  &  Co.  n  Ea9M3i  A  A  f  A  MAAM  Pi  1940  summer 

lost  over  $300,000  in  the  first  niitei  &  COMPANY.  LIMITED  I  i  Because  Canada  lias  to  buy  large 

month.s  of  1940,  as  already  staled,!  ^  ^  tmt  ^  i,ir  j.  %  amounts  of  coal  front  the  I'nited 

its  comeback  in  the  remaining  i  355  St.  James  Street  West.  Montreal  ;  States,  some  $250,000  exchange  pre- ; 

months  of  the  year  xvas  so  grc’at  as  Br.nchen  in  the  principal  citiea  of  Canada  i  miu'" to  be  paid  to  bring  in 

to  pare  net  loss  for  the  entire  .vear|  this  L.  S.  coal.  Not  only  xvas  Hits 

to  only  $76,371  which  compared  I  ■ —  —  ■— . -  “"I  j  heavy  premium  bill  required,  but: 

with  S  lo88  ol  $139,541  la  1939.  1  I  Canada  had  to  draw  on  its  limited  i 


ness  In  Hie  niining  districts.  Not  |  feet  per  second  as  eonipared  to  a  j’l"’'  iT’ . . i  iV  J ' 

only  did  Hie  miners  lose  in  xvages.  '  normal  floxv  of  from  IS.OOO  to  2i),- YinjiHiiY-  I’i  n  in  o -'mi  "  it"  i*  i  "  " 
hut  they  also  lost  much  sympathy  ]  ono  cubic  feet.  Hnilding  P.odtieis  lMi:,ite,l.  plant  on 


Spreiai  Coi  respniuleiicp 
Winnipeg,  The  piireliase  of 


ton.s  Tltis  came  at  a  time  when  i  fonntry,  xvith  many  Winnipeg  did  not  benefit  front  the 

increasing  amoiints'of ‘coal  were  re- Canadians  noxy  clus.s-  development  of  war  indti.slrie.s  as 


the  war  effort 
crisis. 


a  time  of  and  xvill  continue  in 
creasing  volume. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


5^4%  Inter esL  Return 


Province  of  Quebec 

o?4%  Debentures  due  February  1st,  1951. 
Denominations:  $500  and  $1,000. 
Price:  100  and  accrued  interest. 

Mail  enquiries  receive  prompt  attention. 


S60  St.  James  Street 
Montreal 

Telephone:  IIA.  2IS1 


M’ood,  Gundy  &  Company 

Limited 


.Midland  .*4ti*'('t  for  $10.0ou  lias  lieen 
announced  h(>ro.  .\t  Hi(>  same  limi' 
it  Is  reported  liy  11.  I).  Pringle, 

western  manager  for  Building  I’ro- 
dnct.s  Limiipil,  that  liis  firm  xvill 
tinild  it  big  new  plant  adjacent  to  its 
itiitildiiig  paper  and  insulation  hoard 
idaiit  ('rt'cled  last  .xcar. 

Mr  I’ringl.'  said  Hio  nexv  plant 
xxoiild  contain  1, 3.(109  s<iuare  feet 
and  xvoiild  be  about  the  same  size  a.'C 
the  existing  plant.  Tlie  tnanufae 
tnrfng  of  roofing,  stiinglcs  and 
.siding  would  be  transferred  Iheie 
from  the  Midland  St.,  idaiit. 

Tenders  itiixt*  lieen  called  already 
for  the  nexv  plant.  They  ask  for 
figures  on  Ixvo  tyties  of  eonstructlon 
on  a  separate  Imilding  and  on  a 
building  attaclied  to  the  present 
I’olnt  Douglas  Ave,.  plant. 

Mr.  Pringle  said  Hie  decision  to 
htilld  xvas  taken  xvhen  it  xvas  found 
the  Midland  !4l..  )ilant  xvas  groxving 
too  small  and  Hint  it  xvas  dosiralde 
lo  liave  all  factory  buildings  at  one 
location.  The  iiaper  and  insulation 
hoard  plant,  the  only  ono  of  its 
kind  hetxveen  Brantford,  Hnt..  and 
Victoria.  B.C.  cost  close  to  $100,- 
000  with  full  equipment. 

Canadian  Industries  Limited,  xvill 
lake  possession  of  the  .Midland  St., 
premises  about  next  May  and  xx-111 
make  alterations  to  convert  the 
buildings  into  offices  and  xvarehouse 
space.  The  company’s  chemicals 
and  fertilizer  divisions  now  housed 
In  various  rented  premises  iu  the 
city,  will  be  located  there. 
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SMALL  INCREASE 
IN  NET  EARNINGS 
OF  MAPLE  LEAF 


So3  Line  Earnings  In 

Nine  Months  Show  Gain 


Living  Historic  Times  With  Conoda 


For  124  dramatic,  dynamic,  historic 
years  the  Bank  has  lived,  worked 
and  watched  with  Canada. 

Founded  two  years  after  the  Battle 
of  Waterloo,  the  Bank  witnessed 
theCrimean  War,  the  Indian  Mutiny, 
enlisted  for  the  duration  of  the 
South  African  War  and  World 


War  I,  and  now  marches  with  the 
Dominion  and  the  Empire  in  World 
War  II. 

Always,  Canada  has  come  through 
stronger,  bener,  triumphant.  May 
she  so  come  through  the  present 
fiery  trial.  To  this  end  we  work  and 
dedicate  the  institution's  services. 


Near  Capacity  Operations 

Meet  British  Needs  Are  l  aKainst  11.743.630  lu  the  first  nine 
Not  Reflected  months  of  19I0. 

vVisconsin  ( cntral  Kailway  re- 
■  '  ports  September  net,  after  fixed 

TAXATION  DIFFICULTIES  |  charges,  of  |235,663  jiBalnat  $261,- 

_  472  in  September  1940.  Nine  months’ 

_  ,  .  ,  ,  .  ^  I  •,  ■  “PI-  after  charKes.  Is  shown  at  $2.- 

Baking  Industry  in  Canada  Un-  j  275,509  against  $1,614,284. 

able  to  Absorb  the  Processing  :  “ — — — - 

T«  WHhou.  Sacrifici„.:5jjy^yj0jj  |j|| 


Minneapolis.  St.  Paul  and  Sault  Tllliril^  ljllfT|j|\ 
Ste.  Marie  Railway  Company  re-  ' 

FI  ports  September  net  profit  of  $645.-1  fM  jyiffll?  MniUTlIC 

1071,  after  fixed  charges,  compared  J|M  llllHlj  lyiUliIllO 

i  with  $984,104  in  the  like  month  of 

I  last  year.  For  nine  months,  net  i  _  _  •  r 

to  I  after  fixed  charges  was  $2,187,495  Company  Reports  Earnings  of  j 


SAGUENAY  POWER 
PROFITS  LOWER 
IN  NINE  MONTHS 


Avoid  Suspense 

Protect 


WITH 


TAXATION  DIFFICULTIES 


BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  Eiperienced  Btoking  Scnice...r*»  Ouictmt  of  134  Years' Successful  OperaSion^ 


Toronto  Bureau  The  Financial  Tim«i 

Toronto  —  .Net  profits  of  .Maple 
[  Leaf  Milling  t  o.  for  the  year  ended 
.luly  31,  1941,  increased  only  mod¬ 
erately  over  tile  previous  year  des¬ 
pite  a  greatly  increased  demand  for 


SITUATION  IN 
STEEL  SECURITIES 
IS  REVIEWED 


$668,121  Against  $831,* 

TAX 

I  drop  in 

I  revenue  aud  in  net  income  has  been 
reported  by  Saguenay  Co. 

Ltd.  for  the  three  months  ended  j  TllE  ^TrPI  Oni 
j  September  30,  1 94 1 ,  compared  with  j  I  nC  V I  CCk  WUI 

1  tlio  same  period  of  last  year.  Dur- 1  HAMILTON 

I  ing  the  tiino  months  to  .September  M  — —  . . 

I  30,  operating  revenues  show  a  satis-  j 
I  factory  gain  but  increased  operating 

I  costs  and  taxes  have  brought  about  Luml>6r  Gradings 

ja  decline  In  the  net  Income  for  fliisl  r.  p  *  D  •»  *». 

'period,  compared  with  the  corres-  ror  £,xport  tO  Dritain 


Phone  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


flour  from  Great  Britain  and  consc- 1  Investors  Service  Points  Out|  ponding  tliree  quarters  of  last  year 


Numerous  Problems  of  In* 
dustry's  Expansion 


I  The  lower  revenue  for  the  quar¬ 
ter,  $1,385,040  against  $1,462,975 


Special  CortesponHenca 

Halifax  —  .1.  U.  Bigelow,  secretary 


TOOLE,  PEET  &  CO. 


:  last  year,  has  been  largely  due  of  Nova  Scotia  Forest  Products 

course  to  the  e.xtcnsive  reduction  of  Associiition  stated  on  hi.s  return  from 
.  water  flow  available  from  time  to  "^'’^'•0  he  had  been  attend- 

•  I  time  in  the  company’s  watershed,  as  of  rcpre.sentative.s  of 

I|n40.d  »/ 

liocouotry.  1” 'J" '■'““'‘'“S Ih.l  new  rule.,  were  edopled  cover- 


LIMITED 

1  L\AIVCL\L  AGEMS 

AppraUera  and  ValuatorA 
Estates  Managed 

tlLGAIlY  GAIVABA 


ouent  near  capacity  operations  ^  ^  The  lower  revenue  for  the  quar-  Spcc.ai  Cor,„poneienc«  .  i.iv*\ri  ii.  iirrvru 

— '  '  ~  ,  I  —  ,  throughout  the  year.  Net  for  the  year'  Numerous  Problems  of  In-  .,gg  against  $1  46’’  975  IPalifax  —  .1.  U.  Bigelow,  secretary  i  ^ 

If A>f f j $332,594  against  $317,220  in  the  dustry's  Expansion  ;  Iasi  year,  lias  been  largely  due  of  Nova  Scotia  Forest  Products 

irCLae  Ot  OU  countries  tvCVieWeO.  ,1940  year,  this  being  equal  to  $.5.01  |  _  course  to  the  e.xtcnsive  reduction  of  Assocmtion  stated  on  hi.s  return  from  r»WAu, 

_ _ _  a  Class  "A”  share  against  $o.4.i  a  I  water  flow  available  from  time  to  Ottawa  where  he  had  been  attend-  lALGAKY  LAfTADA 

,  ,  ,  .  .  u  ui  ,1.1.  before  allowing  for  parti- 1  STOCKS  SAID  SPECULATIVE  ..mo  in  »i,e  comnanv’s  watershed  as  "meeting  of  rcpre.sentatives  of - 

Ottawa.  —  The  August  issue  of  |  A  table  on  building  activity  cipation  with  the  common  and  $1.48  li„a„  h  4  n  v  nfiier  Hi^triciq’ of  lumbering  industry  in  Quebec,  n~'nr' r  [, ~  r;  ~  — 

the  Monthly  Bulletin  of  Statistics  shows  the  rapid  development  of  in-  againet  $1.43  last  yearonapartici-i  -  .  “T'T  '  ,  _ I,..?! J.”  ^  .. 

of  the  League  of  Nations  which  has  ,  dustrial  and  commercial  building  in  p^tlng  basis.  Net  for  the  common'  Further  purchases  of  common  I  the  cou^ntry.  In  the  prcceaing  quar  adopted  cover-  Twin  City  Operating 

.lust  been  received  by  the  Interna-  North  America  since  the  summer  of  works  out  to  78  cents  a  share  com- ,  stocks  in  the  steel  industry,  for  ap-  |  ter  ended  Juno  30,  l.t40.  re'enue  grading  of  lumber  destined  Pam 

tional  Affairs  Literature  .Service  of :  1940.  pared  with  73  cents  last  year.  1  preciation.  have  become  exceptional-  was  $1,53  <.  4  73  while  in  the  March  British  market,  at  the  ILCVenUC  OnOWS  V*ain 

the  League  of  Nations  Society  in  The  value  of  contracts  awarded  d.  C.  MacLachlan,  pre.sidcnt,  ox- ,  *>'  spoculativc.  This  is  true  in  face  ciuarter  it  amounted  to  $1,193,838.  conference.  The  new  svstem  - 

Canada,  official  distributors,  con- j  In  Canada  between  June  and  De-  plains  the  small  Increase  by  the  fact !  “f  the  fact  that  Oiese  securities  now  During  the  nine  months  period  to  grading,  he  added,  is  the  , 'Toronto  —  Twin  City  Rapid  Tran- 

talns  a  table  showing  the  value  of '  cember  1940  was  more  than  three  t'nat  conditions  in  the  domestic  mar- i  selling  only  two  to  nine  times  beptemher  30,  1940  operating  Pj®"  fjpst  which  has  been  approved  in  subsidiaries  reports  iip- 

fhe  external  trade  of  elglUy  rouu- 1  times  as  great  as  the  corresponding  ket  were  unsatisfactory,  particularly  |  *^t)nBervative  estimates  of  1941  earn-  fits  were  $4,116,651  compaied  with  cnnada  for  spruce  lumber  and  that  improvement  in  the  nine 

tries,  by  quarter,  from  the  begin- !  figure  for  1939.  Dtning  the  first  In  respect  to  baker.s’  business,  which;  *ugs,  says  Fitch  Investors  Service  in  $3,998,282  last  year.  (he  grading,  for  the  present  at  least,  uionfhs  ended  beptemher  30  over  the 

nlng  of  1938  to  the  middle  of  1941. 'five  months  of  1941,  it  was  still  coraprwe.s  a  large  chare  of  the  com- 1 recent  survey.  And  it  is  not  al-  Operating  costs,  maintenance  and  would  apply  only  to  spruce,  lender  f*3me  period  of  1940  with  net  profit. 

In  spite  of  the  qualifications  which  nearly  double  tlio  corresponding  fig-  pany’s  domestic  busines.s.  The  bak- j  ffit’  ftict  that  14  represeu- j  taxes  other  than  Income  taxes  ac-  ^ew  plan  lumber  will  be  classi-  $10., 13  against  a  loss  of  $41,309 


•  Twin  City  Operating 

Revenue  Shows  Gain 

'Toronto  —  Twin  City  Rapid  Tran¬ 
sit  Co.  and  subsidiaries  reports  ap- 


In  spite  of  the  qualifications  which  { nearly  double  tlie  corresponding  fig- 1  pany’s  domestic  busines.s.  The  bak- j  ffit’  ftict  that  14  represeu- j  taxes  other  than  Income  taxes  ac-  ^ew  plan  lumber  will  be  classi-  $10., 13  against  a  loss  of  $41,309 

attach  to  an  international  com  pari- ;  ure  for  1940.  In  the  United  States, !  ing  industry  was  quite  unable  to  ab- i  firms  had  not  income  in  the  1  counted  for  $318,059  In  the  third  fiej  jn  ^ix  grades.  year.  Operating  revenue  in  the 

son  of  trade  values  since  the  war. !  construction  contracts  awarded  In  sorb  the  processing  tax  of  70  cents  ; ’'''•‘’1  oF  ihe  year  of  $148,000,000  ;  quarter  against  $263,298  last  year  jt  i.s  proposed,  lie  said,  to  have  IVD®  month  period  totalled  $6,30,).- 
particularly  iu  view  of  the  many  |  respect  of  industrial  and  conimer-  per  barrel  and  wa.s  prevented  from:  'nearly  all  companies  allowing  for  |  and  after  Interest,  amortization  and  the  new  rules  in  shape  for  presen-  compared  with  $6,14a,41l  a  year 


'  nLrl!,-  1Q41-  rvvnr.rf«  in  i  temis  Of  the  valuo  of  coDtracts  j  c'entually  discontinued  as  of  July  earnings,  are  not  difficult  to  fliid.|251,  down  from  $280,951  in  last  |  her  sent  to  the  British  market  goes 
qllrilul  or  1.14  1.  cxporib  |  _  ,  .  , ,  _  _  _  111  Iflll  ^  Thrv  ninv  ho  oniimorfltod  rhloflv  afl  nnsortpH  morohnnfohlo  InmKor 


ilUflllt'l  Ul  I.JTI,  lli-l .  .  .  . . i.i*  1041 

creased  from  $764  million  in  1 938  ;  awarded,  the  rise  wa.s  still  more 


10  9S4  million  in  1  940  and  dropped  i  Phonouncod.  Operating  I  refits  Higbcr 

again  to  967  million  during  the'  f''’®  index  of  industrial  produc-  Operating  profits  for  the  year  end- 
first  three  months  of  1941.  ;  tion  In  the  United  States  in  July  ed  July  31  totalled  $1,248,531  against 

In  ‘^oiitli  America  imports  as  higher  than  In  July  .$1,211,136.  Depreciation  charge  was 

well  as  exports  suffered  a  consider- i for  engineering,  the  tnde.x  for  $50,000  higher  at  $300,000  while  in- 
able  reduction,  the  former  more  es-  , reserve  'vas  the  same 

..  inon  .1,  in.«  1940.  umount  lowcr  at  $100,000.  Taxes 


They  may  be  enumerated  chiefly  as  j  year's  September  quarter  and  flic  'a.s  unsorted  merchantable  lumber 
follows:  1  net  profits  carried  to  surplus  j  and  this  includes  everything  but  the 


ONTARIO  COKE  OUTPUT 
'Toronto. — Ontario’s  coke  prodtic- 


jtion  in  the  United  States  in  July  ed  July  31  totalled  $1,248,531  against' 
1941  was  35'^c  higher  than  in  July  •$1,211,136.  Depreciation  charge  was  i 


able  reduction,  the  former  more  es-  "J  ‘  •'uu'c  *cuiui^  iccviiv  I  Expansion  of  capacity  for  '"’af  1  ^ 

neciallv  ill  I'F’O  ih,>  latter  in  1040  amount  lower  at  $100,000.  T  axes '  purposes  and  its  unknown  rclatloR^  i  39  from  $,,6,387  in  the 

I  'xports  fr.iin  tile  \rcpntine  liow  “P^ard  trend  of  the  indices  moved  up  $25,000  on  the  year  to ,  to  post-war  economy.  j  corresponding  period  of  last  year- 

.Vet-  which  bad  riro'nne,!  hppv’ilv  he-  market  values  of  industrial  $400,000.  FTarned  surplus  was  in- j  The  scrap  situation  Is  unique.  In  I  Interest,  amortization,  etc.,  were 

tween  the  first  and  second  (iii  irters  ' European  countries  Creased  to  $89.3,038.  I  that  the  industry  is  expanding  lU  $1,272,618  compared  with  $1,289.- 

Of  1  940  rose  hv  ” ^4,  diirlnc  thei*''  continued  during  recent  Working  capital  position  a.s  at  July!  capacity  in  the  face  of  a  great  prob-  485,  due  to  a  drop  In  Interest  ro- 

corresnondin-  nerlnd  nf  194  1  'months.  In  July.  1941.  the  in-  3]  compares  as  fotlows:  !  lem  to  obtain  sufficient  scrap  to  qiilrements.  while  depreciation  pro- 

,  ’  '  1  crease  over  the  1940  average  was  I94i  1940  'maintain  operations  close  to  pres-  visions  amounted  to  $549,605 

I- or  Europe,  a  comprehensive  stir- i  25''8  in  Germany  .and  Den-  Current  asset!.  ...  $7,516,746  $$.042.88i  j  ent  capacity.  A  number  of  exped-  against  $639,334.  Income  tax  pro- 

vey  of  trade  values  Is  not  posable  |  209c  in  Sweden  and  7  9c  In  Current  liubilities. .  i. 541, 469  3,420.877 ;  may  be  tried  to  stimulate  col-  visions  rose  from  $605,199  to  $640,- 

owltig  to  the  lack  of  data  for  Gcr-|ji,(,  j;  ^  The  Index  for  Belgium  Working  capital  $1,9  75,257  $iT627j)08  1  lections  of  scrap,  but  whether  any-  911.  Net  profits  for  the  period 
many.  France.  Italy,  etc.  In  most ;  ^ose  20r^i  between  January  and  -ri,„  ir,  1=  fhins  short  of  a  price  increase  will  amounted  to  $668,121  as  against 

countries.  Iiowever.  trade  values,  jyjy  1941.  jn  the  United  States,  for  wv  the  indv  1  succeed  over  any  great  length  of  $831,032  in  the  first  three  quarters 

were  lower  in  1  940  than  in  1938.  In  yp  4^  Juno  1941,  prices  remained  ,  _  '.oooivahico  of  «‘)^'’bs  !  time  is  doubtful.  On  the  other  hand,  of  last  year.  After  preferred  divi- 

splte  of  a  considerable  rise  in  more  or  less  stable.  ,  u,,  Mintcrv  of  Vnnd  ,5ic'  limited  prices  of  scrap  now  help  dends  this  net  Is  equal  to  $2.19  per 

prlce.s.  The  drop  in  the  value  of  ex- 1 - iTifitpH  Kingdom  This  increase  is  in  i  producer.s  to  hold  costs  down,  share  on  the  common  stock, 

ports  from  the  Netherlands,  the  1  Financial  Times  reaches  a  ,  reflected  hv  an  increase  in  cur-'  expansion  program  is  against  $3.02  per  share  in  the  same 

,''.i"sr;r„“r,o.^rcrn7j«‘7  -  ^  7 _ _ 

rp—tr  Jp..  \  inuDDcrmnuTm 


land  taxes  other  than  Income  rose  to  I  three,  or  better. 


Iter  in  1  940  amount  lower  at  $100,000.  Taxes '  purposes  and  its  unknown  relation  i  5L043. 139  from  $776,387  in  the 

,  tinp  liow- ’  **T'''‘®rd  trend  of  the  indices  moved  up  $25,000  on  the  year  to  1  to  post-war  economy.  j  corresponding  period  of  last  year- 1  m  ^  •  —  Of 

1  heav’iiv  he^  o*’  uiarhet  values  of  industrial  $400,000.  Framed  surplus  was  in- j  The  scrap  situation  Is  unique.  In  i  Interest,  amortization,  etc.,  were  g  hi>  NnOfflfl 

jnd  (  u- rters  most  European  countries  creased  to  $893,038.  j  that  the  industry  is  expanding  It*  $1,272,618  compared  with  $1,289,-  kJUM  gJlUo  CC/  C/w 

diirlnc  fK«  i  In  IS'lO  continued  during  recent  forking  capital  position  a.s  at  July  i  capacity  in  the  face  of  a  great  prob-  485,  due  to  a  drop  In  Interest  ro-  ^  mr 

montlis.  In  July.  1941.  the  in-  3]  compares  as  fotlowi-:  !  lem  to  obtain  sufficient  scrap  to  qiilrements,  while  depreciation  pro-  M  ly  Y 

^  ’  7  j  crease  over  the  1940  average  was  I94i  1940  'maintain  operations  close  to  pres-  visions  amounted  to  $549,605  ,/  g  kfggk  M  VfE«g 

'  ‘ . .  $7,316,746  $5,042,885  I  ent  Capacity.  A  number  of  exped-  against  $639,334.  Income  tax  pro-  ^  - - — — - — 

5.341,469  3,420.877 ;  jg, Its  may  be  tried  to  stimulate  col-  visions  rose  from  $605,199  to  $640,-  Canadian  National  Railways  has^the  current  year  will  amount  to 
$i  9  75  257  $r62Too8  I  Isclions  Of  scrap,  but  whether  any-  911.  Net  profits  for  the  period  “ol  heeti  operating  in  tho  red  this  some  148  million  dollars,  or  199f 
.  of !  I  thing  short  of  a  price  increase  will  amounted  to  $668,121  as  against  I’caf  ^nd  ii'  fact  will  mark  up  a  while  about  8  million  dollars  arc 


corresponding  period  a  year  ago. 


The  Financial  Times  reaches  a 


United  Kingdom.  This  increase  is  in 
turn  reflected  by  an  increase  in  cur- 


Part  of  the  expansion  program  is  j  against  $3.02  per  share  In  the  same  *"'**■•  revenues  ot  the  smaller 


Interested  rent  liabilities.  Bills  receivable  under  i 


Dividend  Declarations 


with  $352,149.  while  secured  btank ;  .  ko 

xeso-ase  ..uoc.  The  latter  might  he  Utsed  in 

down  to  $l,6-5,8jf  f  orn  ,  proportion  to  scrap  in  steel 

At  ihe  end  of  the  fiscal  year  the  |  , 

company  held  $208,000  par  value  of]  .  ,  .  ’  .  ,  ,  -.rT.!inBtnTi  i 

its  own  bonds  for  sinking  fund  to !  P'*  ,  ^  ’ 

It  IS  a  question  whether  enormous  ■ 

tonnage.-i  of  metal  will  be  tied  up 


Yearly  Div. 
Ki%te  Declared 

S  % 

.\Juminuni  Limited  .  9.00  2.00  q 

Do.,  Extra  . . .  2.00 

Do..  Preferred  . .  6.00  xl.90  q 

Amalgamated  Oiis» . 04  Int. 

Anglo  Can.  Telephone,  Pref . 68^4  q 

Afcsor.  Tel.  A  Tel..  Pref . 46  Arr. 

Ault  and  X^’iborg,  Preferred....  5.30  1.37^3  q 

Aunor  Gold  Minc.s . 04  Int. 

Bank  of  Commerce  . 8.00  2.00  q 

Bank  of  Montreal  .  8.00  2.00  q 

Hank  of  'foronto .  10.00  2.50  q 


Date  Record  Paid 
Payable  Data  1940 


reduce  funded  debt  to  $4,412,500.  A 


UNPRECEDENTED 
CALL  FOR  ’PHONES 


‘V’  ^^<3  constructloti  process,  so  that  Imtallations  to  September  40,-  funded  debt  and  intere.st  on  its 


system  duo  to  the  large  gains  in  the  following  table  a  compari 

freight  ctnd  passenger  traffic,  will  jg  rnade  between  the  various 

show  a  new  high  record  of  over  300  annual  results  since  1927: 
million  dollars,  an  increase  of  over  ^ 

..1%  over  the  past.  >ear.  IV  hat  is  1949  Deficit  .  16.965  ooo 

more  important  however  is  the  fact  1939  ••  .  40.095,’ono 

that  for  the  first  time  since  1928  “  .  54.3 14.000 

Canadian  National  Railways  will  [945  ■■  -  4M03000 

be  able  to  show  a  casli  surplus  after  19.35  ••  !!!!!!!!!!.’.’  47142 i!ooo 

all  charges,  taxes,  interest  and  It.s  I’l-*  "  .  48.408.ooo 

-.r,a  {*u  1933  “  .  58.955.000 


i-J<itljur»l  P.  Al  P.  “A  * . 

Do..  Extra  . 

b'*alty  Bros.  1st  Preferred . 

Hlue  Ribb'>n  Corp . 

Hraziliejn  1  rdclion  . 

Hroulan  Porcupine  . 

'..algary  Power  Preferred  . 

L.aii.  Bank  of  Lomrnerce . 

Ctiriadian  Bronze  . 

Do.,  Preterred  . 

Caiiddian  Converters  . 

*  anadidii  Poreign  liivestm.,  Com. 
(  anadinn  PV^reign  Invest.,  Pref.. 

(an.  Indubt.  aXicoHoI  'A” . 

r>o..  Class  "b”  . 

Can.  industries  Limited . 

(.anadian  Invest.  Fund  . 

tan.  Tube  &  Steel  Preterred.... 

C.in.  Xv'ire  and  Cable  ‘  A  ' . 

Do..  ■B*  . 

Do.,  F’referred  . 

toast  Breweries  . 

t.ornnioil  Limited  . . 

(-oiunioiiwealtli  Petroieum . 

t  oiiugated  F’aper,  Preferred  .  .  , 

t'ons.  Uiv.  Ltd.  bees.,  Pref . 

t  ostnos  Imperial  . 

t.rown  Cork  At  Seal  .  . 

Crows  Nest  Pass  Coal  . 

Distillei  s  beagrams.  Preferred.  . , 
l.ioTn.  atid  Anglo  Inv.,  Pref . 


1.00  .25  q 

. 25 

6.00  1.5V  q 


O.OO  1.50  q 
8.00  2.00  q 

1.50  .37  ’2q 

5.00  1.25  q 

. 50  t| 

-  1.20 

8.00  2.00  q 

. 15  Int. 

. 15  Int. 

6.00  1.50  q 

. 04  q 

_  2.00  Arr. 

4.00  1.00  q 

. 50  Int. 

6.50  l.62>'oq 

.12  .03  q 

. 01  Inl. 

. 03  hit. 

....  3.30  Arr. 

. 37Xk  b 

1.20  .30  q 

2.00  .50  q 

.  .  .  .  1.00  Int. 

5.00  1.25  q 

5.00  1.25  q 


r)onunion  Bank  . .  10.00  2.50  q 


Dominion  Oilcloth  . .  |.20  .30  q 

Do. ,  1.  xl ra  .  .10 

i>orn.  lar  ft  C  liemical,  Pref .  5.50  I.37^q 

Dominion  Bridge  .....  1.20  .30  q 

I’ederal  Grain,  Preferred .  2.00  Arr. 

Gvnera!  Steel  Wares,  Preferred..  7.00  1.75  q 

lledley  Mascot  .  .08  .02  q 

I  lolhnger  C  ons . 03  Nl 

Do..  I.  xtiu  . ....  -03 

I  lowey  Gold  Mines  .  .02 

1  luniberstone  Shoe  .  1.00  .23  q 

imperial  Bank  .  10.00  2.50  q 

tot.  Metal  Ind.,  Picf .  6.00  1  50  q 

Do..  /Vrrears  .  5.00 

Do.,  “A  ’  Preferred  .  6.00  1.50  q 

Do.,  Arrears  .  5.00 

International  Nickel.  Preferred..  7.00  si. 75  q 


6.00  1  50  q 

_  5.00 

6.00  1.50  q 

_  5.00 


Dec.  5 

Nov.  1 5 

e.oo 

6.00 

Dec.  5 

Nov.  1 5 

2.00 

2.00 

Dec.  1 

Nov.  8 

6.00 

6.00 

Nov.  15 

Oct.  3  1 

.04 

Nov.  1 

Oct.  15 

2.75 

2.7» 

Nov.  1 5 

Nov.  1 

.96 

.48 

Nov.  1 

Ocl.  15 

5.50 

5.50 

Dec.  1 

Nov.  1 5 

.16 

Nov.  1 

Sep.  30 

S.OO 

8.66 

Dec.  1 

Ocl.  3  1 

8.00 

8.00 

Dec.  1 

Oct.  15 

10.00 

10.00 

Dec.  1 

Nov.  1  4 

1.00 

1.00 

Dec.  1 

Nov.  1  4 

Nov.  I 

Oct.  1  5 

6.66 

6.00 

Nov.  1 

Oct.  20 

2.50 

2.50 

Dec.  22 

Oct.  25 

.40 

Oct.  30 

Sep.  30 

.09 

’.6» 

Nov.  1 

Ocl.  1  5 

6.00 

6.08 

Nov.  1 

Sep.  30 

8.00 

8.08 

Nov.  1 

Oct.  20 

2.00 

2.00 

Nov.  1 

Oct.  20 

5.00 

5.Uii 

Oct.  3  1 

Sep.  30 

2.00 

1.00 

Nov.  I 

Ocl.  15 

1.90 

1.40 

Jan.  1 

Nov.  1 

2.00 

8,00 

Jec,  !  NNov.  20 

.25 

.15 

Dec.  1 

Nov.  20 

.25 

.15 

Ocl.  3  1 

Sep.  30 

4.75 

7.00 

Nov.  1 

Ocl.  15 

.17 

.I6>~ 

Oct.  3  1 

Oct.  25 

5.00 

7.00 

Dec.  15 

Nov.  30 

4.00 

4,00 

Dec.  1  5 

Nov.  30 

2.00 

1.25 

Dec.  1  5 

Nov. 30 

6.  )0 

6.50 

Nov.  1 

Oct.  9 

.12 

.12 

Nov.  27 

Nov.  1  2 

.04 

.041,8 

Nov.  to 

Ocl.  18 

.05 

Dec.  1 

Nov.  1  5 

7.00 

T.75 

Dec.  1  5 

Nov.  29 

.75 

.75 

Nov,  !  5 

Oct.  3  1 

1,35 

1.20 

•Nov.  15 

Ocl,  3  1 

2.00 

2.00 

Dec.  2 

Nov.  7 

2.50 

3.00 

Nov.  1 

Oct.  15 

5.00 

5.00 

Dec.  1 

Nov,  1 5 

5.00 

5.00 

Nov.  1 

Ocl.  20 

10.00 

10.00 

Oct,  3  1 

Oct.  16 

1.20 

1.20 

Oct.  3  1 

Oct.  16 

.40 

.40 

Nov.  1 

Oct.  14 

5.50 

5.50 

now  due  In  accordance  with  trust  ^  ^  T>ai.tit*irvr.o  ' 

Ae^asA  ♦  u t o  ^  BCt  incrcasc  lu  stcol  for  munitions 

deed  provisions.  Of  this  amount  ^  ^  _ ^r.u.e^A  \ 

■aorF,  or  $94,188  is  to  be  applied  to  ^  ' 

1  reduce  the  deferred  bank  loans,  and  f  ^  .1  J 


300  Compared  with  19,700 
Last  Year 


707'  or  $’’19  77’’  is  to  go  toward  re-l^'"”^  uon-defense  to  armaments.;  operanog  c.xpeuscs  mu  iioi.  incroaBo  194/  uetiett  .  4.4i9,onu 

tiring  outstanding  bonds.  *  ^fureover,  lake  shipping  capacity  |  record  of  telephone  installa-  to  the  same  extent  as  did  revenues.  As  this  compilation  shows,  Can- 

During  the  year  the  company’s  bottle-neck  in  steel  expan-,  ^jong  to  September  30,  as  compared  Tiie  increaso  here  lias  been  held  adian  National  deficits  in  the  past 

gram  storage  facilities  at  West  Tor-  *'’’***  1313-  1  with  the  corresponding  period  of  to  14.6%  from  last  year’s  202  mil-  have  been  many  and  impressive 

onto  were  increased  by  the  erection  Sonic  Departments  Slack  i  1940,  Indicates  the  unprecedented  de-  Uon  dollais  and  the  operating  latio  gince  1928.  when  the  last  caslt 

of  storage  tanks  with  a  capacity  of  .  .u  ,  u  1  j  <  j  mand  this  year  on  Bell  Telephone  now  stands  at  it  ,r,  the  lowest  surplus  was  reported,  annual  defl- 

225.000  bushels,  the  new  warehouse  .  problem  of  the  industry  ■  facilities.  The  gain  in  telephones  in  ratio  in  the  history  of  the  com-  cits  have  I'anged  all  the  way  from 

at  Montreal  was  extended  and  minor  operation  of  finishing  depart-  Njjjg  period  was  40,300  as  compared  pany.  $12,261,000  In  1929  to  almost 

dmprovement.3  were  made  to  other  ®  :  with  19,700  In  the  first  nine  months  Interest  requirements  by  the  $61,000,000  in  1931;  even  in  1938 

plants.  sheets,  in  the  period  ahead.  Slucu  of  |  ^f  jagf  year.  This  brings  Uie  number  system  liavo  been  reduced  again  in  the  times  of  the  recession  the 

Cnmnaraflve  nrofil  and  Iorh  an  expansion  in  recent  years  to  uf  ggij  telephones  in  service  to  an  and  for  the  current  year  hava)  been  system  worked  itself  into  the  red 

l.« Ihroc  tt  Jal  ye“s  Sr'larbeenlr  S.  "T 

pndeH  Tiilv  91  foiinw  u^P'^nmeni.  j  L.ong  distance  usage  is  also  con-  agaiust  48.7  million  dollars  last  Thus  the  current  showing  t.s  a  re- 

1011  lain  lovo  **'!,"* tinulng  to  show  a  marked  increa,se  year.  On  the  otlier  hand  higher  flection  of  tho  sharply  accelerated 


1937 

loans  from  the  government.  193 1 

To  a  very  great  extent  this 
showing  is  due  to  the  fact  (hat  192^  .Surplus 
operating  expenses  did  not  increase  1977  Deficit 


40.095.000 
54.3  14.000 
47.346.000 
43,303.000 
47.471,000 
48.408.000 
58.955.000 
60.842.000 
60.968.000 
35,677.000 
12,262.000 
3.464.000 
4.419,000 


The  record  of  telephone  installa-  to  the  same  extent  as  did  revenues.  As  this  compilation  shows,  Can- 


steel  of  highly  finished  character. 


Oper.  profit  .  . 
Add; 

lnvestm8  inc.  . 
l-eRs: 

Bond  interest . 
Int.  clef,  bank 
loans  . 


Long  distance  usage  is  also  con- j  agaiust  48.7  million  dollars  last  Thus  the  current  showing  i.s  a  re- 
tinuing  to  show  a  marked  increa,se  i  year.  On  the  otlier  hand  higher  flection  of  tho  sharply  accelerated 
over  last  year.  For  the  first  nine  government  loans  have  boosted  in-  Industrial  expansion  of  tlic  country. 


$  J  $  yygj.  ycaH  Fo r  iHC  1^31  nine  government  loans  have  boosted  in-  industrial  expansion  of  the  country. 

1.248,531  1.211,136  828,453  Moreover,  export  of  semi-finisnea  nionths  of  1941  there  was  a  gain  of  terest  requirements  to  six  million  Grain  shipments  over  Canadian 
ca  ia.:oa  it  itc  to  KCcp  mctal  >’3'5'dy  from  jin-  about  16  per  cent  in  the  number  of  dollars  from  $1,738  000  last  year,  roads,  while  not  on  anything  like 

ishing  mills.  The  ’®  intermit-  messages,  and  the  proportion  of  An  overall  casli  surplus  of  5  mil-  the  former  boom  year  scale,  to  date 

138,615  138,615  177. 1  19  Operation  Of  the  latter  and  long-haul  calls  was  higher.  Ixical  non  dollars  would  be  indicated  in  have  nevertheless  been  substantially 

higher  overhead.  ,  ,  traffic  is  now  exceeding  6,400,000  this  estimate,  compared  with  a  ca.sli  above  ttie  level  shown  last  year. 


.  v'nn  riiin  2V0' liiiii  T^^ooo  f  favorable  factors  ifi  the  connections  dallj',  or  about  900,000  deficit  of  nearly  17  million  dollars 

rVecr^e  iSS.oSo  ?5o%°2o“  more  than  In  1938  and  such  pre-war  ^  1940. 


Ocl.  3  I  Nov,  25  1.20 

Nov.  I  Ocl.  15  2.00 

Nov.  20  Nov.  8  7.27 

Nor-.  5  Ool.  24  .08 

Nov.  4  Ocl.  21  5  3 

Nov.  4  Oct.  21  .3  5 

Nov.  1  Sep.  30  .04 

Nov.  I  Ocl.  20  1.00 

Nov.  I  Sep.  30  10.00 
•Nov.  I  Oct.  15  b.OO 
Nov.  I  Oct.  1 5  8.00 

Nov.  I  Oct.  1 5  6.00 

Nov.  I  Oct.  15  8.00 

Nov.  I  Ocl.  2  7.00 


.xes  .  .  '  ioo.ooo  r75;roo  100.606  especially  continuous  mills,  L.^arg. 

- -  — - - - are  proving  to  be  more  efficient  and  _ 

:t  profit  ....  332.594  317,220  394,023  capable  of  greater  toyiiages  than  _  i.  v  .  O 

.  .1  J  u  •  «  r-i  -A ••  bad  been  originally  calculated.  Some  tast  IvOOtcnay  rOWCT 

x^Porl.on  settled  by  .ssue  of  Claes  A  previously  had  been  Rss«„U. 

■■ _ _  pushed  to  the  testing  point.  The!  Better  Kesults 

'raTilian  Tme'li/ari  NaI  trend  toward  heavy  products  tends  i  - 

ira^iiian  traciion  I'lei  to  cut  dollar  sales,  but  this  is  large- j  East  Kootenay  Power  Company, 

Again  Higher  in  September  'y  ofUset  in  some  companies  by  j  Limited,  reports  higher  gross  aud 

_  greater  alloy  steel.  j  net  earnings  for  the  month  of  Sep- 

Toronto  Bureau  The  FmancUi  Time.  ,  Earnings  of  14  representative  |  {ember  and  for  the  six  month  per- 

Toronfo  —  Famines  of  RrnziHnn  American  steel  producers,  including  ,  iod  ended  September.  F>r  the 

,«”Z'  Li.hfiro'wefc™  S  -Sr '’ll 


Taxes  .  400,000  375.000  100.000 

Net  profit  _  332,594  317,220  394,023 


I  X  Portion  settled  by  issue  of  Class  “A” 
I  shares. 


!  Brazilian  Traction  Net 


deficit  of  nearly  17  million  dollars  A  tabular  comparison  of  the  esti- 
in  1940.  mated  operating  results  of  Cana- 

The  increases  in  operating  rev-  dian  National  Railways  would  look 
enues  from  freight  alone  during  as  follows: 


Has  Better  Results  Operating  Expenses  . 

Other  requirements  . 

■  Available  for  Interest . . 

East  Kootenay  Power  Company,  Total  interest  Requirements 

Limited,  reports  higher  gross  aud  Surplus  . 

net  earnings  for  the  month  of  Sop-  d  Deficit. 


Operating  Revenues  .  $301,000,000  $247,527,000  $203,820,000 


232,000.000 

13.000.000 

56.000.000 

51,000,000 


202.520,000 
I  1.533.000 
33,474,000 
50.439.000 


182.966.000 

10.219.000 

10.635,000 

50.730.000 


5,000,000  d$  1 6.965,000  d$40.095,000 


1  in  null,  ‘’""^‘  l.uuiiiiui.u  |g_j  206,000  in  the  first  quarter  to  by  *7954  and  as  the  expansion  in 

to  trend  higher  during  September  Ueo  04- enn  in  «h«  uemnd  nnartrr  :  ^  •('.’Of,  aiiu  as  lue  LApnu.  iuu  111 
with  net  before  denreciation  and  the  second  quarter.  operating  expenses  was  held  to  $.>.- 

15  It n  net,  uttore  depreciation  ana  |  q  big  drop  was  due  to  (he  wage  in- |  350.  result  was  au  improvement  of ; 


amortization  at  $1,983,685,  an  in-  crease  of  10  rents  an  hour  on  Anril  ^  2  ^  •  ‘ 

crease  of  $318,035  over  the  $1,665,-  TTud  o  higher  charges  Lahm  i  net_  earnings 

650  reported  for  the  same  month  a  Federal  income  taxes  It  is  probable  !  *  months,  the 

venr  urn  C.rnKU  e-irnlntrs  from  on  mfOme  taxes.  11  lb  PrODdOIC,  ^^gg  CamingS  Was  $31,619 

tear  ago.  oro&s  earnings  from  op-  earnings  will  be  more  stable  over  «94i  nn--  onnmtini-  exnen-e-.; 


Inlernational  Paper,  Pref.,  New. 

5.00  Arr. 

Nov.  15 

Nov. 

7 

Kerr  Adcliaoii  . 

.05  Int. 

Oel.  28 

Ocl. 

7 

Kirkland 

Lake  Cold  . 

.05  S 

Oct.  29 

Sep.  29 

Leitch  Cold  Mines  . 

■'.os 

.02  q 

Nov.  15 

Oct. 

31 

Loblaw 

Groceterias  "A” . 

1.00 

.23  9 

Dec.  1 

Nov. 

10 

Do., 

Extra  . 

■  I2L 

Dec.  1 

Nov. 

to 

Do.. 

Class.  "B  . 

Y.66 

.25  q 

Dec.  1 

Nov. 

to 

Do.. 

Extra  . 

.12  I- 

Dec.  t 

Nov. 

to 

Madsen 

Red  Lake  . 

.03  Inl. 

Dec.  1 

Nov. 

to 

McIntyre 

Porcupine  . 

35t.j  q 

Dec.  1 

Nov. 

1 

051,  a  gaiu  Of  $477,055  while  oper-  The  latest  10.000.000-toii  expan- ! . 
ating  expenses  increased  $159,020  plan,  added  to  85,000.000  now  effoe- i ' 


to  $1,687,421  from  $1,528,401. 


tive,  probably  cannot  be  completed 


Do..  Extra  . 

McKenzie  Red  Lake  . 

Melcher*  Dist.,  Preferred 
Mont.  L.  H.  At  P.  Common. 

Nipisiing  Mines . 

Ontario  Silkriit.  Preferred 
Ontario  Steel  Products  ... 

Do..  Preferred  . 

Penmans  Limited  . 

Do..  Preferred  . 

Perron  Gold  Mines  ...... 


_  1.00  Arr. 

. 25  Int. 

7.00  1.75  q 

3.00  .75  q 

6.00  1.50  q 

.16  .04  q 


Jun.  2  Nov.  I  l.M 
Dec.  I  5  Dec.  I  .1 ;! 
Dec.  1 5  Dec.  1  .60 

Ocl.  31  Sep.  30  1.50 

Dec.  I  I  Nov.  15  .15 

Nov.  15  Nov.  I  3.00 
Nov.  15  Nov.  3  1. 00 

Nov.  15  Nov.  3  7.00 

Nov.  15  Nov.  5  3.00 

Nov.  1  Oct.  21  6.00 

Dec.  20  Dec.  I  .16 


Aggregate  gross  earnings  for  the  for  two  years,  largely  al,  govern- 
first  nine  months  of  the  current  ment  expense,  and  meanwliile  re- 
year  for  Brazilian  totalled  $31,522,-  quiring  over  2.000.000  ton.s  of  steel 
981  as  against  $27,678,871  for  the  and  perhaps  4  000.000. 

same  period  of  194  0,  an  increase  of  - — - - - - - 

$3,844,110.  Aggregate  net  earnings  .  j  C  *  C 

for  tho  same  period  improved  $2,-  Improved  l:.arnmgs  tor 

MinRCsota  &  Oiitario  Power 

I  to  $16,944,563  as  against  $13,959,- 

j787.  - - - 

A.  TV.  Adams,  secretary  aud  treas-  Minucapolls.--  Minnesota  &  Oiita- 


result  being  an  increase  of  $22,516] 
in  net  earnings. 

The  company  point.s  out  that  ex- ! 
pense figures  for  the  month  and  for: 
the  six  month  periods  do  not  in- ! 
elude  iucome  and  excess  profits  ] 
taxes.  i 

Mexican  Light  Earnings  Were  1 
Sharply  Higher  in  August  i 


become 

IT  COSTS  ONLY  $3.00  A  YtAR  FOR  REGULAR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


Privateer  Mines  . 

.12 

.0)  q 

Nov. 

to 

Oct.  25 

.12 

Do.,  Extra  . 

.01 

Nov. 

to 

Oct.  25 

.03 

Proprietary  Mines  . 

.20  Int. 

Nov. 

5 

Oct.  29 

.20 

RolUnd  Paper  . 

.  .60 

,15  q 

Nov. 

15 

Nov.  5 

.60 

Rolland  Paper  Preferred . 

6.00 

1.50  q 

Dec. 

t 

Nov.  15 

6.00 

Royal  Bank  of  Canada  . 

8.00 

2.00  q 

Dec, 

1 

Oct.  3  1 

6.0U 

Saguenay  Power  Preferred  . . . 

5.50 

1.37H  q 

Nov. 

1 

Ocl.  15 

5.50 

ban  Antonio  . 

.14 

.07  S 

Nov. 

5 

Ocl.  20 

.14 

787.  I  ■  . .  -  '  Toronto  Bureau  The  E'inancial  Time*  i 

A.  W.  Adams,  secretary  aud  treas- 1  Minucapolls.--  Minnesota  &  Oiita- i  Toronto.  -  -  Mexican  Light  and 
urer,  notes  that  temporary  rates  for ;  rio  Paper  Co.  and  its  subsidiaries  Power  Co.  reports  a  sharp  increase] 
certain  of  the  services  continue  in  !  in  U..S.  and  Canada  iiad  combined  '  iu  earnings  for  August  coupled  with  I 
effect  pending  the  determination  of  |  net  income  of  $1,163,412  for  the  3  a  decline  In  operating  expenses.  Net  I 
permanent  rates.  months  ended  Hepfeinlier  :>0.  K.  H.  ]  earnlii.gs  for  the  month  amounted  to  ! 


.Net.Oll  over  111  '  615S.213  reported  for] 
Iiro- .  .\n!:iist.  191d.  C t l>s,‘  earnili.gs  •roiii 
.880. '  Opel  at  ions  .auuust  totalled 

I  of  $905. 650  coMipa'i'!'  with  $7  3  1  ,667, 


Do..  Extra  . . 

Sliawinigan  W.  8iP.  Co . 

Shorrilt  Gordon  . 

5imp.on.  Limited,  Preferred  . , , 

Southern  Canada  Power  . 

Steel  Co.  of  Canada  . 

Do..  Preferred  . 

St.  Lawrence  Flour  . 

Do.,  Preferred  . 

Sullivan  Consolidated  . 

Toronto  Elevator  . 


. 03 

.90  .22  q 

. 05  Int. 

6.50  1.62^  q 

.80  .20  q 

3.00  .75  q 

3.00  .75  q 

1.00  .25  q 

7.00  1.75  q 

. 02  (6  Int. 

_  I.OOlnt. 


Nov.  5  Oct.  20  .06 

Nov.  25  Oct.  24  .90 

Dec.  I  5  Oct.  31  ,!il 
Nov.  I  Oct.  1 7  6.50 

Nov.  1  5  Oct.  3  I  .80 
Nov.  1  Oct.  7  4.68^ 

Nov.  I  Ocl.  7  2.685 

Nov.  1  Oct.  20  1.50 

Nov.  I  Ocl,  20  7.00 

Nov.  I  5  Oct.  I  5  .08 

Nov.  7  Oct.  25  1.00 


Do.,  Preferred  . 

2.62 

.66 

Dec. 

6 

Nov. 

25 

2.60 

Z.60 

Tobum  Mines  . 

.12 

.03  q 

Nov. 

22 

Oct. 

22 

.17 

.20 

Union  Gas  . . . 

.80 

.20  q 

Dec. 

15 

Nov. 

20 

.80 

1.00 

Walkerville  Brewery  . 

.03  Int. 

Nov. 

25 

Nov. 

15 

.05 

.05 

Weaton,  Geo..  Preferred  .... 

5.66 

1  ■/«  % 

Nov. 

1 

Oct. 

15 

5.00 

5.00 

Wood  Alexander  Pref . 

7.00 

1.75  q 

Nov. 

2 

Oct. 

20 

7.00 

7.00 

Zellers  Limited  . 

.80 

.20  q 

Nov. 

I 

Oct. 

l> 

.60 

Do.,  Preferred  . 

1.50 

.3  7 

Nov. 

1 

Ocl. 

15 

1.50 

I..50 

y — Plus  Stock  Bonus  (McMarmac). 
A — Annually.  S — Semi  annually.  x 


-Ainencan  Funds. 


« — Quarterly.  Inl. — Interim.  * — After  considering  stuck  split. 


effect  pending  the  determination  of  net  income  of  $1,163,412  for  the  3  a  decline  In  operating  expenses.  Net! 

permanent  rates.  months  tindod  Hepfeinlier  :>0.  K.  H.  ]  earnlii.gs  for  the  month  amounted  to  ! 

Comparative  earnings  figures  fol-  llohiiison,  preshleni.  said  iu  the  i  $.1 1 1 .2  5  1,  an  improiemeiil  of  $18.), -j 
low:  eonipaiiy’s  <niarlerly  lepori.  .Net.Oll  over  Ih..  ^IhS.'JU!  reported  for] 

1941  1940  Increase  I ’‘olt's  totalled  $6,012,252  j’lid  pro- .  .\H!: list.  1  9  30.  ( 1 1 l>s,‘  earnili.gs  •roiii 

]septeinber:  $  $  $  |  duet  ioli  expenses  were  $  1.273.880.  '  opct  at  Ions  .auuust  totalled 

Opcoex'p.  V.68Li2l  i:52r4o'l  operating  profit  of  $9()5.65n  eompa' e.'.  with  $7  3  1  .66  7  , 

_ _ _ I  $1.7!>8.’'»!M.  S(»llln^\  ufiinhiiHtral Uc  in  the  same  inonllis  a  year  ago,  an 

Neiearn.  1,983.685  1,663,650  3T8.033|Hnd  general  expenses  amounted  toiinert'ase  ot  x\t  the  same 

Ninemoniha:  $178,599.  time  ope’atir'.'  (Mienses  and  depre- ! 

Cr.  earn,  31.522,981  27.678.871  3.844,1  to  .  ....  >  j  i  i  i:  ,  eir>  a,  a  .  » -  c  , 

Oper.  exp.  14,578,418  13.719  084  839  334:  uieoiiie  before  inciiriie  and  elation  (hadiiied  $19,049  to  $o6L-. 

- -  — . — . —  '  exee.ss  iii-orits  taxes  Wiis  .$1,160,288.  '  405  fiajn'  ,$583,45  1. 

Net  earn.  16.944.563  13,959,787  2.984.770  !  jiftci' deduetilPli  of  $126,189  f(  ;•  inter-  Aggregate  gross  earnings  for  the, 
1 1  %  T/.  TT'TvWTT.."',-  ""  i'u-.ome  moftgu.ge  'oonds.  Pro-  first  eight  months  of  19  41  totalled' 

.'MAIKKI.'V  4  O.AI,  i>l  T  I  I  I  visiiui  for  income  and  excess  pro- >  $6,20 1 .4  92.  up  $970,081  over  the, 

Ediiionton.  — •  Uuriiig  .\ugu.st,  fii.^  was  $150. uOO.  A  profit  of  $5,231,4  11  reported  for  the  same] 

1941,  .\lberta  mines  iirodiieed  58  2,- :  m  ;is  l  enlized  in  iiie.ome  !  period  of  1  940.  Aggregate  ni't  farn-l 

541  tons  of  coal,  niadi'  up  of  3:!2.- ;  hond.s  purcliaseu  for  tlie  sinking  !  ings  fo;  the  first  olgiii  monllis 
533  ton.s  of  hltuminous.  34,611  of  fund.  aiiioiinled  to  $1,412,772  compared 

siib-hituniinoiis  and  215,397  of  F'or  the  first  three  qiiurters  of  ivlth  $1,1  85,885  a  year  ago,  tin  in-: 

lignite  coal.  Tliis  compares  witii  1941.  net  income  was  $1,653,613.  1  crease  of  ;'226, 889. 

265.220  tons  of  bituminous  coal.  .National  P(  le  A-  Treating  Co.,  a  It  Is  ofUclaliy  stated  lliat  the  im- i 
48.859  of  sub-bituminous  and  142, -1  72';-  owned  subsidiary  of  M.  and  O. '  provement  in  gross  earnings  since' 
976  of  lignite,  jiroduced  during  the  i  Paper  Co.,  showed  net  income  of  June  has  been  caused  by  Incrcastd  I 
similar  period  of  last  year.  ^$16. ,548  for  the  nine  mouths.  j  tariffs  effective,  from  June  15. 


THE  FINANCIAL  TIMES, 
bSl  Croi^  St.  U’esf, 

Al  on  treat. 


YEARLY  SUBSCRIPTION  RATE 


siib-bituniinoiis 


In  Canada,  $3.00  a  year 

In  Great  Britain 

In  United  States,  $3.50  a  year 


$1.75  for  six  months 
$3.00  a  year,  Canadian  funds 
$2.00  for  six  months 


lignite  coal.  Tliis  compares  witli  1941.  net  income  was  $1,653,613. 
265.220  tons  of  bitumliiou.s  coal.  .'.ational  P(  le  A-  Treating  Co., 


ch^qt4e«,  draft-t  (inJ  orders  payable  to  the  Com|hin^, 


Birnilar  period  of  last  year. 


JOHN  HART  MAY 
BE  NEW  PREMIER 
BRITISH  COLUMBIA 

Mentioned  As  Possible  Leader 
Of  New  Coalition 
Government 

VOTING  A  SURPRISE 

Spatial  Cot  rrapondenca 
Lalaat  reporta  Indicate  that  Premier 
Pattullo  may  carry  on  aa  leader  of  the 
largaat  party,  forming  a  government 
which  could  function  so  long  aa  the 
Conaarvativaa  and  C.C.F.  did  not  com¬ 
bine  on  an  adveraa  vote. 

Vancouver.  —  If  Hon.  John  Hart 
Is  willing  to  accept  it,  he  can  prob¬ 
ably  have  the  premiership  of  Brit¬ 
ish  Columbia,  with  the  blessings  of 
the  Liberals,  Conservatives  and 
even  the  C.C.F. 


Bond  Market 


Business  Elxpansion  Re¬ 
sponsible  for  More  Ac¬ 
tive  Inquiry  for  Corpor-  Special  to  The  Financial  Time.  | 

ation  Issues  —  Ontario  REDUCTION  OF  INTEREST  CHARGES  IS  PURPOSE  1  Saint  John. — It  is  indicated  by 

Refinancing  Well  Re-  _ — — -  Hon.  J.  J.  Hayes  Doone,  provincial 

.  J  n  D  J  Investor  reaction  to  the  plan,  deficits  and  enable  the  city  in  fin-  ®f<’rctary-treasurer,  that  he  expect.^ 

ceived  —  Paper  Bonds  agreed  to  by  a  bondholders’  commit-  ance  a  reasonable  amount  of  public  '  Brunswick  to  have  its  second 
Attention  tee  and  the  Quebec  .Municipal  Com-  work.s  out  of  current  revenue.  |  consecutive  surplus  with  the  close 

_ mission  for  refinancing  more  Ilian  \p,v  Kvne  nt'  iK'M*>fHMHum  fiscal  year.  This  was  shown 

-  a  quarter  of  a  billion  dollars  of  Citv  '  r  a  J  a  J'  7  ,  ’  '  prospectus  which  accompanied 

Toronto  Bureau  The  Financial  Time.  of  .Montreal  funded  debt  and  frozen  .  Ilic  city  at  the  recent  provincial  sinking  fund 

Toronto.  —  Impact  of  a  sharply:  bank  credit,  is  .said  to  concern  itself  'Jn®,  nount  ‘  about'^is'' ' in 

e  .  ,  .  chieflv  with  nrovision  that  niav  ho  ammount  tiie  cii>  noias  aoout  1  which  Mr.  Doone  anticipates  a  siir- , 

rising  volume  of  business  has  been  !  ‘ assure  continuous  capable  which  arc  to  be  cancelled.  I  plus  this  year,  on  ordinary  account,  j 

increasingly  reflected  during  the  management  of  the  city  financial  af-  for  this  cancellation  and  ,  of  $382,000  for  the  fiscal  year  to- 

past  few  weeks  and  months  by  an  I  fairs.  Fnder  the  Municipal  C'ommis-  ,*■  ,  ’b^f  f  ?®  permanent  gether  with  a  net  debt  reduriion  of 

enquiry  for  corporate  securities  I  ^b>n  regime,  it  is  acknowledged.  after  allowing  for  sink- 

'  ,  .  ,  .  'there  has  been  a  marked  improve-  '“a  <  la  to  no  retiied,  the  ing  funds,  at  the  opening  of  the 

which  in  the  past  have  been  re- ,.,  0,.  amount  of  new  consolidation  deben-lvear  Hon  Mr  Doone  anticinated  a 
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MontreaVs  Refinancing  Plan  N.  B.  TREASURER 
Dependent  on  'Management  EXPEOS  SURPLUS 

Not  Likely  to  Find  Investor  Favor  Without  Assurance  That  Revenues  Have  Been  Buoyant 
There  Will  Be  no  Return  to  the  Old  Conditions  And  Expenditures  Within 

of  Political  Control  Budget 


Toronto  Bureau  The  Financial  Times 


ish  Columbia,  with  the  blessings  of  ‘"'inient  in  financial  management  over  trorseiisVwm”bo^^  Mr  Doone  anticipated  a 

^  .  garded  as  of  inferior  grade  or  have;  the  previoius  nolicies  which  fiirillv  sei  ics  ii  wni  pe  ^'-i-.ooo.ooo.  surplus  for  the  year  ot  $01,301. 

th.  Llb.r.l,  Co„,rvat,ve,  and  „ark.lw,.e.  I  fore  "d  ,h”“,,M„Tenn,i;  ™  ZlT'  \  Hoa,  JTr.  Doon,  my.  that  l.a  ba- , 

even  the  C.C.f.  jjgg  pointed  out  in  this  col-'  f’e-s.  If  refinancing  of  tlie  city’s  j.  «r’'"00nno  in  i 'tiTsnn®  **eved  the  closing  of  the  provincial 

A  few  days  ago  no  one  would  umn  many  times  the  rising  trend  of  funded  debt  means  return  to  pre-  ||.u,  .  ^  subseniient  v^^  '  books  for  the  fiscal  year  would  find 

have  hazarded  even  a  guess  that  Mr.  earnings  will  in  many  cases  benefit  ■ 'bnis  political  management,  it  is  he-  conin  ired  with  $10 'oo%on  ni-nvi'd  ’ '  better  showing  than  that 

Hart  would  be  in  line  for  such  pro-  the  bonds  of  a  couiiiany  to  a  greater  ‘  protested  in  some  investment  e,l  in  the  vc-ir  ended  Anrii  '’n  injq  ®futed  in  the  prospectus  issued  with 

motion.  He  has  been  a  figure  in  extent  than  the  junior  securities  in  I continuance  of  present  ad-  .|.,jg  ,,|-„v'isi'on  for  s  nl  in’'’  fimd  '  *be  recent  bond  issue.  He  did  not 

provincial  politics  ever  since  the  view  of  the  tax  factor.  This  condi- i  "ibiislration  might  be  preferable  to  ,„gf,‘„  onlire  liquid'uiou  of ' bowever.  lo  give  a  definite 


from  $13,500,000  in  1942  lo  $13,800,- 
OOO  in  1952  and  subsequent  years, 
as  compared  with  $19,000,000  provid- 


an  even  better  showing  than  that 


provincial  politics  ever  since  the  view  of  the  tax  factor.  This  condi- i  "ibiislration  might  be  preferable  to  „ould  mean  entire  liniii 
Liberal  landslide  that  swept  Dllly  tlon  has  brought  about  a  renewed!  i-efinancing.  ^^hereas 

Bowser  out  of  office  away  back  in  Interest  in  a  wide  range  of  bonds!  ibis  objection,  the  bond-  „,.gvj,„',g‘  sinking  fund 

1916,  He  has  been  finance  minister  I  which  have  not  been  familiarly  i  b‘’b*f'''‘'’  eonimittee  eontend.s  that  were  far  from  adequate  \ 
off  and  on  ever  since  Ralph  Smith  traded  before  partly  because  bettor  |  ‘‘'V'  ‘^*'*’''‘’.*'''7'  financial  ‘,11  hp  callabl 

died  —  for  so  many  years  that  even  earnings  have  really  solidified  a  i  been  stipu  alcd  as  an  position  to 

he  has  probably  lost  count.  company's  position  and  partly  be- i  ">  'be  rofinanc-  faster  than  required 

When  the  recent  election  cam-  cause  the  outlook  for  capital  appro-  i  .  .  exiiediont. 

paign  that  ended  with  the  voting  of  elation  has  materially  Improved  ini  Sa>iiigs  in  Ihe  Hiidgef  Inasmuch  as  large  anioii 

October  21  began  Mr-  Hart  was  some  of  the  niorc  speriilative  issues.  !  The  proposals  wouhl  mean,  if  is  city’s  bonds  are  held  in  t 
looking  forward  to  an  indefinite  g^  ^.p  penerallv  !  bcld  in  the  official  announcement  of  Slates  and  Britain,  the  I 

stay  In  the  job  he  had  held  so  long  j»ood  markets  prevailing  for  such  !  *b*'  Plan,  an  annual  Inidgeliiry  re  ihc  refinancing  is  intern; 
in  the  east  wing  of  the  parliament  issues  as  Brantford  Uoofiii"  .5  s  ‘biciion  of  more  than  .$ I.ooo.utio  n-  well  as  national  and  local 
buildings  at  Victoria.  Canadian  Bakeries  6i,  s.  Canada  I '’"bital  redemptmr  Opinion  in  I, ondo 

There  was  the  possibility  that  he  Machinery  5’s,  Cities  Heating  4 'A ’s  1 •^''is  would  he  hrough  ^ 

might  be  chosen  to  fill  the  vacancy  fjgn  jjpg'yf.  r,lg  j  jj  Moodie  6's' ! 'bi'uugh  issuance  of  lower  in  The  latest  issue  of  th 
in  the  Canadian  senate  created  by  standard  Clav  fi'i  Tolenhone  Bond  I  bonds,  in  exchange  foi  Stock  exchange  Gazette, 

the  death  of  Senator  J.  D.  Taylor  of  r.  yi,„r„  '...a . .1 _  .present  bonds,  through  extension  o  prior  lo  announcement  of 


I  estimate  stating  that  ‘'in  fairness 
!  to  the  investors  the  estimates  eon- 


buildings  at  \  Ictoria.  Canadian  Bakeries  6io's.  Canada 

There  was  the  possibility  that  he  Machinery  5  s,  Cities  Heating  4  Vi  ’s 
might  be  chosen  to  fill  the  vacancy  fjgif  ura'^f,  r,  g  ,,  ,j  Moodie  6  s 
io  the  Canadian  senate  created  by  standard  Clay  fi's.  Telephone  Bond 
the  death  of  Senator  J.  D.  Taylor  of  ^  .s,,arp  .Vs.  and  many  others.  In  I 


lilt-  iMPUU-  i/xiio  (-itTbintr  fiiTirl  I  III.*  rUU' 

holders  eonimittee  eontend.s  that  „  ere  f  ir  from  adequate  \s  the  new  i  *^*'iPd  in  the  prospectus  should  of 
“adequate  and  effective’’  financial  PaHahi;  he  conservative." 

control  lias  been  stipulated  :is  :in  j,u  j  g  position  to  retire  Itii  I  He  added  that  the  revenue  posi- 
'’’■"'■bs.on  111  the  rofinanc-  If  [oun^  "on  of  the  province  had  been  at- 

iiiL  piaii.  ^  ^  oxpofiiont.  itainod  (hrough  btioyanry  in  flio 

Suiiiigs  in  the  Itiidget  Iiiasmuch  as  large  amounts  of  t’he  '  P'’oviiice's  general  returns  and 

The  proposals  would  nic;ni.  if  is  city’s  bonds  are  held  in  the  Ciiited  j 'broiigli  keeping  govcrnnipiilal  r  \- 
held  ill  Ihc  official  announcement  of  Slates  and  Britain,  the  Interest  in  |  penditures  within  Inidgci  apiuo- 
the  plan,  an  annual  liiidgeltiry  rc  ihc  rcfimincing  is  internatioual  as '  P''bilions.  He  rontinued  Dial  any 
duclion  of  more  than  .$1,000,(1110  n-  well  as  national  and  local.  surplus  which  Ihc  province  miglit 

interest  and  rapit;il  i  rdemptlor  /i  •  1  •  1  1  show  would  be  subject  to  ;  ticli  ;nl- 

charges.  This  would  he  hrough  t  pinion  in  i.nniinn  l  ju.stmeiil  as  might  lie  required  fnl- 


How  Will  The  New 
Dominion  Succession  Duty  Act 
Affect  Your  Estate? 

•  .\nyone  owning  property,  securities,  or 
life  insurance,  may  be  affeclcd  by  the  nevr 
Dominion  Succession  Duty^  Act. 

If  you  would  like  lo  know  what  these  nevr 
duties  will  amount  to  in  your  case,  get  in  touch 
with  one  of  our  Estates  OfTiccrs.  He  will  he 
glad  to  give  you  this  information  free  of  charge. 

Tclrphonr  or  write 

for  our  informative  booklet  ilealinfi  with 
" Thv  Dominion  Sutcc.tfion  Duty  Act”, 

THE  ROYAL  TRUST 

COMPANY 


New  Westminster,  but.  that  could  1  pgses  these  bonds  have  liaH  cancellation  of  Mont 

„,t.  Cer.al,„.v  h,  ha„  •;»  irlea  o,  I  " 

being  the  nremier:  nrobab  v  he  i,„j  .  _ i._.i  .  .  , . .  i  cii.i  s  .sinking  lund. 


maturities,  and  caiicelhition  of  Mont  naiicing  plan,  said;  taxation.  He  added  that  it  appear.s 

ireal  dehenture.s  at  preseni  held  it  •  “  I'lie  market  lias  been  di.sappoint- '  •'^'’'''p"bat  unlikely  that  any  agree- 
tlip  city’s  sinking  fund.  rd  and  somcwlmt  di.stiirlicd  liy  the  wliicli  was  based  on  Hie  biid- 

Tho  plan  proposes:  Issuance  of  suggestion  put  forw.-ird  by  the  cjiy  getary  proposals  with  the  Federal 
new  35-ye:ir  tv  ilebenliires  in  ex  of  .Montreal  Bondholders’  (  ommillce  i  5Iinister  of  l-'inanci'.  would  be 
change  for  bonds  held  by  Hie  public  that  a  rcarrangenient  of  the  riiiidcd  , '^'Pnod  in  lime  to  ho  |•<'fk■cted  in 


being  the  premier;  probably  he  i.ave  ind  a  nm-u-od  hIpU  in  m-n-  •'^mkiiig  fund.  rd  and  somcwlmt  di.stiirhcd  by  the  '”''ft  wincb  was  tiased  on  Hie  niin- 

didn't  even  want  such  a  post.  inirrest  *  l  "'-b-  The  plan  proposes:  Issuance  of  suggestion  put  forward  by  Hie  cjiy  getary  proposals  with  Hio  Federal 

All  Flection  Siii-nHsn  debentures  in  ex  of  .Montreal  Bondliolders’  (  nmmiHce  Minister  of  l-'inancc’.  would  be 

‘  V’  tf-  tt-  change  for  bonds  held  by  Hie  public  Hiat  a  rearrangement  of  the  fiiuiicd  , '^'Pnod  in  lime  to  bo  ri'flected  in 

But  Mr.  Hart,  like  thousands  of  |  favourable  reception  was  ac-  carrying  average  interest  rate  of  j’i  -'md  floating  debt  of  the  city  has  -  tl'c  public  accounts  for  Hie  present 
others  in  British  Columbia,  had  j  pgpjjpj  the  latest  I’rovince  of  Onta- 1  P®'*  cent:  settlenienl  of  hank  lo;in.'-  become  urgently  necessary.  Tbi.s  is  .'ear.  He  added  that  confidence  i.s 
never  even  guessed  what  the  vcjters  ,  ^iq  issue.  I'nder  Ihe  leadership  of  hy  issue  of  new  3',29c  .serial  dehen  the  result  of  their  investigations  ,  fdt  that  siicli  an  agreement  will 
would  do  on  October  21.  True,  i Gundy  &  Co.  <i  large  syndic- 1  ""'Pa  repayable  in  10  years,  begin-  over  Hie  past  15  months.  .Mihough  'lot  adversely  effect  the  position  of 
they  returned  more  Liberals  than  j  ate  of  investment  dealers  alst' week  ■*"  '942:  anniml  provision  for  interest  paynienis  have  been  nmiii-jN’cw  Brunswick, 

any  other  party,  but  they  also  re-  !  offp,.pfj  $(;,;>oo.OOO  2'r  bonds  diiei'^*''"  retircinenl.  commencing  in  tained  to  date.  Montreal  i.s  in  cle- I  - 


turned  14  C.C.F.  candidates  and  12  ;  1042-47  at  100.25  to  96.69  and  $4.-  a'lfficienl  to  p;iy  off  all  the  fault  in  the  payment  of  certain  ma- 

Conservatives  and  one  Labor  man  !  20O.OOO  O'ir  bonds  due  1  948-51  :it  i debentures  by  niiliirity  (1976):  Hiring  obligations.  :ind  at  .April  30 

an  opposition  of  2"  compared  |  too  tg  98.75.  In  two  or  three  clays  i Montreal  dehen-  Iasi  its  bank  indebtedness  had 

with  the  Liberals’  21.  In  the  pre- 1  on  the  issue  were?  report  eel  '’'■esently  held  by  the  city’s  grown  lo  .$35,754,543.  Detailed  pro- I 

viotis  election  31  Liberals  had  been  I  dosed.  I  sinking  fund;  provision  for  ndeqiiair  pnsals  are  expected  lo  he  luoiight 


elected,  8  Conservatives  and  7  C.C.  a„„.i  1  ■  .1  -  i effective  financial  control,  de-  forward  shortly,  and  if  is  feared 

F.  and  a  couple  of  Independents.  r  n”!-  ^  increase  in  the  amount  (ajj^s  of  which  are  to  be  arranged  hy  these  may  indicate  a  lowering  of  in- 

The  Liberals  had  been  given  a  ui,,„  i  'P>'Pst  ''ates  and  an  extemsiou  of  the 

sweeping  majority,  but  that  was  ^  v  *1  ^  nnd  nnu^f  ‘  ’  ti  ®  holders’  committee.  dale  of  redemption, 

four  years  ago.  This  time,  the  Lib-  i},"  .  ?  ^1’  ^  !  f"  fa'''"'  "ip  Phm.  it  is  contend-  "Tliere  are  about  £  12.900,00(1  of 

orals  didn’t  have  enough  memliers  I  ^ p^*  'hat  Ihe  substantial  saving  in  f’ily  of  Montreal  securities  quoted  in 

to  retain  control  in  the  legislature- '  7'*'' 'o*' Isuidon.  heaving  Inirrest  rates  of 

No  one  will  probablv  know  for  !  ' "'"’f ''a'P  ^  k'et  difficulties,  and  it  will  mean  that  from  3v  to  5V.  The  comniittoo’s  an- 

rertain  what  will  hannen  in  the  pQ.  .  of  '' ederal  treasurj  bills  w  aa  negoti- .  no  increase  in  taxation  from  prc.i-  nonneoment  rnused  prices  to  he  ad- 


bllls  oreura  thi.s  week  with  sale  of ,  ,iebrnture  holders’  conimiilee. 
a  new  $45,000,000  issue  on  Tliurs-;  fp  favor  of  the  plan,  it  is  contend- 


CALDWELL  LINEN 
ISSUES  OFFERED 

First  and  Second  Preferred 
Shares  Placed  by  Wood, 
Gundy  &  Co.  Ltd. 


Along  Bay  Street 


HOW  Ihe  new  iirice  contiol  nicas 


cognized  that  the  government  Im:.  b't 
iiscli  in  for  ;i  lot  of  lieaibiclies  liie 
sic)i.  m  view  of  ;[11  the  rircuni- 
staiU'c,-,  speius  ;i|  lc;is!  worth  Ihc 
try.  So  far  as  the  nmrket  is  coii- 
cernod  tlierc  is  ;(  fairly  general 
agrecmeni  lliai  the  effect  will  be 
more  faiouralilc  ilmn  oibrrwi.se.  Tin' 
re.sl  rict  ions,  of  coiir.se.  pretty  well 
cliiiiiimie  all  bo]ics  of  .a  terrific  in- 
flalioii  iiiarkei  tun  wc  bavc  liecn 
waiting  for  an  InfUition  tuarkci  to 
get  underway  ever  .--ince  iIk*  war 
startid  so  I’lial  litis  can  Imrdly  be 
clas.-nficd  ;is  a  trriiicndous  loss.  In 
any  event  if  that  inflatioti  markol 
Imd  resulted,  it  is  iirobalilc  Hi:ii  ibe 
.•ifier  effects  would  not  b;ivo  made  it 
w  oriliw  bile. 


iimny  .-.mind  (  tinadian  companies  oi- 
f(*Ting  r('iurns  of  from  b' r  to  ln''r 
and.  under  the  new  ..et-up,  ilii--.- 
>  i<  Ids  slioiibl  jirovc  inviting  lo  m- 
\  estor.s. 

In  connctiion  web  the  current 
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ig  Bay  Sirrri. 

George  Weston  Shows 

Higher  Net  Earnings 


*•'  Ii  iiiai  mil. til  11  iniii  r\t  I  1  Toronto  Burcriii  The  I  1  imrs 

111  rt'^^uliod.  it  is  probalilc  that  ilu' ,  .  u  i 

ter  effects  would  not  have  made  ,t  !  higher  taxes 

;  ,iiid  dcina'cia  (on  pianision  (.eoigc 
nrihw  lulc,  '  m-  .  ,  .  i  , 

Weston  l.td.  reports  ;(!i  impivncd 
Ibis  .iltempt  to  better  stabilize  profit  for  the  nine  month  i>cr 

our  economy  .should  luatenally  e:i.se  |  September  1911.  at  .k:’. 


the  transition  into  a  post-war  bust-  ,,  a, 

nes.s  world  and,  tbeiefnre  can  be  rc-  --  j,, 


*  .  ^  ,  I  *1  ^  of  Kodera!  treasury  bills  was  nepoti 

certain  wha  wilMiappen  in  "te  po- , 


lltical  situation  in  this  province  i  i,  »  i,  'V  .t . .  . .  . . i . . 

until  early  in  November  when  the  ^  lehahiiitale  the  rity  s  finances,  abour  five  points,  the  quofations  be- I  shares  of  ('aid  well  Idnen  .Mills,  Idni- 

Itouse  will  be  called  into  session.;  raper  bonds  held  much  of  Hie' .V’®  ''P'!'"'"'"'  ''ebt  charges  plus  ing  very  nominal  with  a  margin  of  ited,  by  Wood.  Htindy  &  Ho..  I.im- 
T’remler  Pattullo,  who  won  a  very  j  attention  of  a  fairly  firm  general  ,'■.‘’7*  . P'  '’'"’.'"'’  "*  P'"'"-''-  Hie  3 9;.  loan  being  died.  This  offering  includes  15.000 

nartow  victory  iu  his  bailiwick  at  '  bond  market  during  the  past  week,  i  J,?  bP'«  PPn .  95  |  shares  of  no  par  valtto  firs,  cttmti- 


iio  increase  in  taxation  from  pre.i-  notincoment  rnused  priees  to  he  ad-;  Offering  is  Iteing  made  of  a  block 
cm  levels  will  be  necessary  in  order  justed  <lownw;trd  lo  the  extent  of '  of  first  and  second  preference 
lo  rehttbilitale  Hie  city’s  finances.  ;ibouf  five  points.  Ihe  quotations  lie- i  sltan's  of  Haldwell  Linen  .Mills.  I.im- 


I  sltan's  of  Haldwell  Linen  .Mills.  I.im- 
if  ited,  by  Wood.  Hundy  &  Ho..  Lint- 


ry  rtLirnillJM  UI  *1  litll  I  V  {  II  III  Jit'lld  tll  '  1*1  I  J  ,  .  ,  -  ,  . . ^  X..  .  . . .  ...-r  .  .T  J  V 

at  bond  market  during  the  past  week,  i  'V’*^**  luive  and  arc  boini;  about  .0  nnd  the  others  between  shares  of  no  par  value  first  cumu 

ly  1  Minnesota  &  Ontario  5’s  reflected  a  ,  ‘‘'.I'-,"  '  p''""'""p-.  "  -md  lOo,  a  few  transactions  boing  i  lalive  prcfcrcnco  shares  with  divi 

to 'good  earnings  stateineiU  to  climb  ;  PoPfibility  of  operating  marked  at  levels  lower  than  these.”  j  dends  at  the  rate  of  .$  1.50  per  sliart 


F’rince  Rupert,  that  has  consistently  -  Minnesota  &  Ontario  5’s  reflected  a 
elected  him  since  1916,  refuses  to '  good  earnings  stateinent  to  climb 
show  his  hand.  In  the  meantime  |  5  points  on  Hie  week.  Browns  were 
he  and  Mr.  Hart  have  gone  to  Otta-i  in  Rood  demand  to  improve  2 'a 
wa,  ostensibly  to  close  Ihe  deal  I  "hlle  Consolidated  Papers  moved 
w  hereby  British  Columbia  will  sur- 1  np  Vs-  With  further  court  action 
render  the  right  to  collect  income  j  scheduled  for  this  week  on  Hie  .\l)i- 
taxes  for  the  duration  of  the  war.  I  Hbi  bondholders’  move  for  sale  of 
Mr.  Pattullo.  charging  that  efforts  |  ")«  conipatty’s  assets  without  a  re- 
Itave  been  made  to  use  the  “rush  serve  bid  the  bonds  of  the  company 
act’’  on  liim.  maintains  a  non-com-  '’P'd  steady  throughout  tlie  period 
niittal  attitude  as  to  his  future  I  The  high  grade  and  provincial  list 


Controversy  in  the  West  Over 
Palliser’s  Pessimism  Revived 


_ _  per  annum,  on  wltieli  Hit>  offering 

!  Iti'ice  is  $25  per  siiare  and  accrued 


garded  most  favorably  from  Htc  iii- 
vestiucni  st;ind|ioint.  Then,  too.  one 
of  the  great  deferienis  to  imtrkct 
investment  recently  b:is  not  oniy 
been  the  tistial  tiiiccrl  :iiniy  oif-r 
war-liiiie  profits  but  also  tlie  rettli- 
zalion  that  taxes  li;id  )iut  ;i  fairly 
solid  ceiling  over  profii.s  but  Hi. it 
w:iges  and  costs  were  steadily  ti.-- 
ing  with  the  result  ibal  ni.iny  com¬ 
panies  were  being  ground  belween 
the  ceiling  of  profits  and  the  rising 


wit  It  77  cents  in  the  fame  perio-J 
of  last  yar. 

Net  operating  profit,--  for  the  fir.>t 
nine  monilisof  the  present  year  w  as 
-$kii‘i  7,S(i  in  (  ompttrison  w  ith  -$779.- 
171  for  tlie  .'-iiuiliir  period  of  a  .'cat 
ago.  I  >ct)rcci:it  ion  provision  w;is 
incre.ascd  to  $223, 1  ’S  from  $196,:;(is 
while  estimated  itiiiiniclax  incroius- 
cd  to  $270. (157  front  $291,991.  .After 
dcdiicHon  of  $‘’.7,591  fur  iireferrtHi 
dividc'iid  requirements  there  remain¬ 
ed  :ivail;ible  for  the  common  stoi-k 
$338,392  :is  .•igain.sl  $311,262  for  the 


Mi  tin:  peg 


^>pccial  Con  cspondencQ 

One  of  the  most  eon- |  Palliser  report  is  Hiai  be  make.s  no 


I  dividends,  willt  a  bonus  of  a-quar-  ,,f  ci.-ft.s.  'Paxes  will  still  ef-  cd  :ivail;ible  for  Ihe  common  stoi  k 

ter  second  preference  share.  The  fpdivpiy  limit  profits  luit  Hic  new  $338,392  :is  ;igain.s|  $311,262  for  the 
25.01111  second  cumulative  partirip-  1-1(  0  and  wage  regulations  slioiild  !  "cst  nine  iiionHis  of  ii‘4i'. 

i  aflng  preference  shares  of  no  par  tend  to  deter  the  rise  in  operating  j  - - 

;  value  carry  dividends  at  the  rate  of  costs  .so  that  tlie  positions  of  many-  WOODS  AJI’.Nti  AI’I’OIN’r.MKM'S 

I  80c  per  annum  and  are  being  offer- :  companies  wbieli  miglit  li:tie  been  I  - 

ed  at  -$10  tier  share  and  accrued  tiuido  precarious  may  now  be  made  |  .\l  a  meeting  of  the  hoard  of  dtr- 

dividend.  Botli  classes  of  stock  are.  more  solid  both  from  a  business  :ind  lectors  (d’  Woods  .Manufacturing  Ho. 

;  iion-c;illahlc.  from  :iu  inyestniciii  standpoint.  Limited.  R.  M.  Scott  was  ai'pointcd 

I  Caldwell  Linen  .Mills.  Limited,  I  with  rising  costs  now  less  to  be  general  mttnager  of  the  bag  division 
was  established  in  1  923,  at  Iroiiuois  fe;,i-f.(i  iuipairing  the  profit  mar-  and  S.  K.  Woods  general  manager  of 
Ont.,  and  is  one  of  the  itioiteers  in  I  ;[  seems  iiuile  possible  that  we  'he  cloHiiiig  and  textile  division-  H. 
linen  manufacturing  in  Canada-  It  i  will  .see  some  revival  of  interest  iu  Mitcbi  11  has  resigned  to  take  up 


**Free  Freight**  Helps  Maritimes 


probably  await  the  assembly  of  the  -  "le  active  internal  tonal  Hydro  j  '-•oo  oi  uu-  piao  (es  m  i.va. .  w  uue  urougiii  .vears  ana  w  nicn  over  a  per- 1  c  a. i. ......  ..  -  wiii  .see  some  revival  ot  interest  iii  ...  ..i- 

legislature  as  the  appropriate  mo- 1 ®  recovering  some  of  their  lost  j M'esterners  have  ever  read  :i  i  lod  of  four  decadc.s  have  produced  '"stributes  its  products  throughout  ,  the  iuvc.-.tuieni  market,  'rtiere  at  e  ^  other  ariivities. 

ment  for  announcing  his  decision  ground  to  firm  2  points.  Both  ' ''OPJ'  "f  document,  its  general  j  many  huge  crops.  The  blanket  in- i  Canada.  Karnings  of  the  eoittpany.  j  - - — ^ ^ —  ■ 

,  ■  Canada  Northern  F’ower  and  Mac- ' '“P”'''  >s  "’9"  known.  Captain  Pal- j  diclmcnt  of  the  Prairie  AVest  as  an  '  a"9r  depreciation  and  income  and 

cabinet  speculations  Laren  Quebec  firmed  >8  on  the|''S9''  "’119  headed  the  first  expedi- ■  agricultural  at  ea  would  also  not  he  i  (’■"'cpss  profits  taxes  in  1 94  0  aiiiouni-  <(1^  17 

If  Mr.  Pattullo  steps  out  to  make  -w-eek.  "  tion  lo  the  Canadian  West  sent  out  I  applic-ablo  to  other  extensive  rc- .  9d  to  $74,959  and  in  the  first  nine  a  #  CC  M  I  ClgllL  iWMLti  1.11,111^0 

way  for  a  seemingly  inevitable  |  _ _ _  I  by  the  Britush  government  viriitally  I  gions  lying  in  this  territory.  !  months  of  1941  totalled  $80,449  . 

union  between  the  Liberals  and  the  .  .  i  t  J*  “wrote  off”  the  great  prairie  regions  The  Palliser  report  again  came  in- |  compared  with  first  preference  divi- j  Special  Corre.pondence 

Conservatives,  Mr.  Hart  will  prob-  International  1  rading  in.  Western  Canada  as  unsuitable  to  to  luoininence  in  the  West  last  week  I  dends  of  $22,500  and  second  prefer- j  gaint  John  In  a  statement  1  is  a  policy  which  my  departmenf 

ably  be  the  premier  and  R.  L.  Malt-  Is  In  Small  Volume  ,  as  a  result  of  the  acquisition  by  the !  ence  dividends  of  $20,000  per  an- 1  f^nowing  the  announcement  that '  has  end(>avnured  to  ■promote  for 

land.  Conservative  leader,  will  join  v  uiumc  taking  a  point  in  houHiern  .Mani-  Saskatchewan  Historical  Association  ,  num.  i,'pHpr-.l  Covernnient  will  nav  severtl  vears  and  in  which  we  had 

the  new  government  as  attorney-  - -  .  ,  toba  ne.ar  Pierson  he  drew  a  line  of  one  of  the  few  known  remaining, - ____  ;  «  f  .^Mreigh,  nue  ot?  feed  ‘the  HllVstipport  ;'nd  cooperation  of 

general,  Gordon  Wismer,  chief  law  Ottawa— -  The  trade  in  securities  :  along  the  international  border  to  |  copies  oijhe  report,  'rite  copy  was  '  .  .  o  „  and  other  Weds  from  west  to  east,  the  other  two  maritime  provinces, 

officer  of  the  Pattullo  administra-  lietween  Canada  and  other  countries  j  what  is  now  about  (  ardstone  in  |  donated  hy  .Mrs.  Con.st ance  Saxby  of  ^  E-irC  KeSIStant  tO  0611  ^  „  Tavlor  New  Brunsw  ick  ’•I'reightraleassistanceisespcc- 

lion,  having  conveniently  been  de-ivas  somewhat  higher  in  August ;  Southern  Alberta.  On  this  base  lie  i  New  Zealand,  a  daughter  of  Dr.,  ranarUan  Spriii-Jti#.*  !  Minister  of  A->ricuiture  savs  it  will  iallv  important  to  Maritimers  in 

feated  in  Vancouver  Centre  consti- I  than  in  the  corresponding  month  !  outlined  a  Tiansle.  Hie  apex  of ;  James  Hector.  „ne  of  the  members  Canadian  Securities  ;  Mtnister^of^A.ricu^^^^^  nlr.nc  rs  in  vie  w  of  the  Wet  that  pHces  are  io 

tuency.  Finding  a  successor  to  Hon.  !  last  year,  but  showed  decline  when  j  which  would  be  about  Saskatoon.  All  of  the  expedition.  The  party  spent  - - -  '  this  u  irt  of  Canada  and  should  he  maintained  on  the  c-eiling  levels 

George  M.  Weir,  another  minister  j  compared  with  the  previous  month,  'hts  great  intervening  expanse  of  four  .years  in  this  region,  and.  des-  London.  -  Arrangements  have  ^  ?,Zi  rea?t?<  u  W  four-week  p?tod 

who  lost,  may  be  more  difficult.  Sales  and  purchases  totalled  $12.-  Pnui’.e  land  he  designaied  as  ua- '  p.te  the  contents  of  the  report,  the  ’  I'cyn  completed  under  the  ^fence  J'!"  "  .\V?er^  5th  to  0?oLr 

TheC.C.F.,  according  to  the  state-  718,059  compared  with  $14,243.985  h'"'able  for  LYiuing.  I  two  principals  of  the  e.xpedition  do;  (Knance)  Regulations,  1939,  'I’L  AlRii?^^^^^  llth  1  ,it 

ment  of  Harold  Winch,  its  leader,  is  !  In  July  and  $7,261,203  in  August,  ^  We  old  days  Wostorneis  were  ^10!  ^'Pcar  to  have  agreed  on  , he  | 'acB.tate  outright  sales  tn  Canada  ,  Lakes  Ihe  M.nisle  r  s  stateuit  nl  i-  , llth,  a  eourageous  action 

nerfectlv  nereeahle  to  a  union  of  I  1 940.  Sales  ill  September  amounted  'o  PO""  'o  thus  report  as  re- 1  itossibilitics  of  the  great  prairies. '  of  Canadian  dollar  securiHos  on  be-  as  follows.  ,  ,  ,  ‘  oymi.  uie  courageous  aciii  n 

the  l  iberal  Ind  Conservative  forces  ! ‘o  $6,954,015  compared  with  $7.-  the  climax  of  niisinfornia- ;  Capt,  Palli.ser  was  possiiuistic  about  Italf  of  residents  in  Fire-  Instruc-  “I  ree  IrYisportalimi  for  feed  w  Inch  Ottaw  a  nas  taken  is  of  front 

The  C  C  F  wmiilfi  not  enter  into  the  '  862,319  in  July  and  $3,828,887  in  !  "on  and  arrogance  relating  to  the  :  the  country,  w  hile  Dr.  Hector  envi-  tioiis  as  lo  procedure,  received  from  ,  Rcain  and  other  feeds  Irom  W  estei  n  Ime  iniporlance  to  the  Mat  iHuie 
alliance  because  of  the  riissimilnritv  '  •'Vugust,  1940  while  '  purchases  | Prairie  WesI .  J  sioned  something  of  t he  great  fill ure  -  the  Bank  of  Lngland,  have  been  cir-  Canada  to  Hie  Lastern  roi  inces  fai  inei ,  and  is  a  gratify  mg  solution 
in  hnaic  nrinciniee  between  iSneiai  amounted  to  $5  764  044  compared  bilge  crops  which  of  the  developiiuiu  of  Hie  prairies,  ciliated  by  tlie  Stock  lOxcliange  Com-  greatly  wclcomcii  by  tlu'  to  a  problem  which  lias  caused  deep 

an,  H, . h e  oM  tLe  7a ^  1 1 11^  $ 6  8 1  6 6 ^  W  ’^i^  pi’oditceil  ill  this  area  in  Dr.  Hector  in  Hie  cour.se  of  the  ex- }  iiiittee  to  members  as  to  the  manner  -N'^w  Brunswick  fanner  w  ho  will  concern  and  no  little  baidship  to 

jsm  and  those  of  the  old  tirne  par  !  ‘  '  ’  the  past,  the  point  of  view  of  the !  pedition  (liscovcreii  the  great  coal  i  in  which  these  sales  are  to  be  ef-  find  financial  reliei  Huouglt  the  po-  tlie  tanners  oi  the  three  eastern 

ties  whose  differences  are  mainly  in  j  .  pioneers  is  easily  seen,  hut  in  the !  beds  of  the  Souris  valley  and  the  fected.  "cy  j'lst  announced  by  Gttaw;i.  ,  provinces  over  a  period  of  years, 

policy  Rnd  in  CEnoiQn.tcs.  For  tho  6i§ht  months  nidcd  .\ug-,  ijp-hf  of  tJip  lii’oiijihi  rxnpripnr-’nq  nf  •  ivir'kinL*"  iifiys:  'pho  pfAnv'  ivLi/.h  i»x  iit  i»v»  .1 IX  .wi  .t  ‘‘H'liis  action  on  tho  part  ol  the'  1  lio  iinpotus  thus  to  Murilinio 


-•Bh  tirst  prelcrcnce  dlVl-  |  Special  Corre.pondence 

2,500  an(Wsecond  prefer- j  Saint  John.  — -  In  a  statement  |  is  a  policy  which  my  departmenf 
■nds  of  $20,000  per  d"*  j  following  Hu-  annoiincemetil  tliat  I  has  endeavoured  to  promote  for 
the  Federal  Government  will  pay  several  years,  and  in  which  we  had 
_  _____  ,  I  freiglit  rate  on  feed  grains  the  full  suiiport  and  cooperation  of 

;  1  a  1^  c_i|  and  other  feeds  from  west  to  east.  Mlu-  other  two  maritime  provinces, 

isidni  lo  ocii  !Hon.  A.  C.  Taylor.  New  Brun.swick  !  ’•|•'reigllt  rale  assistance  is  espec- 

Canadian  Securities  '  Minister  of  Agriculture,  says  it  will  tally  iniportanl  to  Maritimers  in 

_  j  be  of  great  benefit  to  farmers  in  view  of  tlie  fact  that  i, rices  are  to 

_  Arran°ements  have '  ^his  part  of  Canada  and  should  he  maintained  on  Hie  ceiling  levels 


ill.  iiiierveiiiiig  e.xpaiise  oi  lour  .vears  in  uiis  region,  and.  des-  j.unuun.  —  -n  i  uhschicmib  navr  .-  --  ■  ,  .  „  ,,  ,  ,  ,  •  r  ..  ,  _  , 

land  he  designaied  as  ua- i  pite  the  contents  of  the  report,  the  ’  been  completed  under  the  Defence  I’.'dco  them  in  as  favourab  e  a  posi-  reacluM  foui-week  period 

for  farming.  I  two  principals  of  ilie  expedition  do;  (Finance)  Regulations,  1939,  to ;  "on  as  any  farmer  east  of  the  (ireat  from  .  epiemoer  loth  to  October 

old  days  Wosterncis  were  not  appear  to  have  agreed  on  the  j  facilitate  outright  sales  in  Canada  ,  Lakes.  'I’be  Minister  s  statement  is  ^  1  itti,  last.  .  . 


FLECTKl)  3IE.1IBKR  OF  (’I  RB 


AV.  R.  Brickcr,  of  A\ .  R.  B'dekor ,  §50  ^^22.  ip  the  corresiionding  per- 
&  Company.  Kitchener,  Ontario,  has  i  Qf  jg^q  the  trade  aggregated 


been  elected  a  member  of  the  Mont¬ 
real  Curb  Market. 


1- or  the  eight  months  ended  -Vug- !  ijgijj  pf  the  drought  experiences  of  !  Kicking  Horse  jiass.  The  copy  which  Tlie  inethod  liy  wiiicli  Canadian  “This  action  on  the  iiai  t  of  tlie  I  Tlio  imiietus  ilius  gh  en  to  .Maritime 
*»n'o  securities  trade  totalled  j  the  prairies  iu  recent  years  most  !  the  Historical  Association  now-  has  !  dollar  iiroceeds  will  be  made  avail- 1 ''‘’''c'’"'  Government  in  taking  Hu-  agricultur,-  lias  a  direct  and  impor- 

$98,566,999,  sales  amounting  to  1  Westerners  now  are  disiioscd  10  ad- i  w:i.s  tlie  personal  one  of  Dr.  Hector. ,  able  to  Hie  Irish  agent  will  be  des-  burden  of  freight  rale  costs  from  |iant  bearing  on  fai  nt  |iroduction  for 

purchase.s  $41,-|niit  that  tlie  Britisher  had  consider-,  and  contains  his  autograph  aiid  cribed  in  the  Kngiisb  broker’s  in-  "'c  shoulders  of  maritime  tanners  war  iniriioses. 

853,823.  In  the  corresponding  per-  able  logic  iu  his  argument.  !  many  iiotaiions  in  bis  own  hand-  .stniciinns  to  tbi.s  Cemulin,,  enn-.-s- 

iod  of  1940  the  trade  aagregated  !  Perhaps  the  cliief  criticism  of  the  writing.  not  dent  and  ?  Iris  l  a?  - - 


$168,015,486.  made  up  of  $95,416.- 
555  in  sales  and  $72,598,931  in 
purchases.  A  large  (iroportion  of 
this  trade  was  transacted  belween 
Canada  and  Hie  I'nited  States.  ' 


Social  Crediters  Still  Dodge  Debts 


fflsnr 


Active  Bond  Changes 


l>oin.  of  Canada 

Dorn,  of  Can. 


Oft.  2f)  Oct.  22  Changi 
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:»  4.1  I0f>  12  UM>.i2 

1  4>  104  00  104  12 

(K  .-‘2  101.2  )  lOI  2> 

'v  107  00  107  00 

:^7  107,7.'.  107  7:. 

:.8  108  .  0  108,  dO 

V)  J0rE2  .  10!)  2-1 

02  f*8  62  !»8 . 00 


1  Special  Correspondence 

Bdmonton.  --  Opposition  to  the  many  bondholders  have  not  raslied 
_  principle  of  any  uiiward  adjustment  Hicir  interesi  coupoii.s  in  the  hpoc 
in  any  refunding  plan  which  maybe  Hiai  the  original  rale  w'ould  be  ro- 
undertaken  by  the  government  was  stored  or  that  an  increase  in  the 
unph“  expressed  in  a  resolution  passed  by  half-rate  might  he  sinyfk.  .Many 
1C  ;  Social  I’rcdii  members  of  the  logis-  others,  accepHng  Ihc  half-rale,  have 
;  latiire  during  a  two  day  caucus,  cashed  their  coupons, 
unrh!  lie'd  here.  Tlic  resolution  advises  the  gov- 

I  The  Alberta  government  p.isscd  ernnient  that  the  caucus  was  opjtos- 
i  an  order-in-councll,  effective  as  cn  “to  the  iirinciidc  of  any  upward 


poiident.  and  Hie  Irish  bank  will 
settle  with  Hie  L'nglisli  broker  in 
sterling.  If  Ibe  securities  are  held 
outside  the  I  niled  Kingdom  it  will 
not  be  necessiiry  to  apply  to  the 
Bank  for  Ceriificate  "C  ”,  but  an 
’■authorization  for  sale’’  will  sHll  be 
I  required.  .All  api'licaiiotis  have  to 
be  lodged  at  the  Secuiilies  Dealings 
Control  Office  of  Hie  Bank  of  Kng- 
land. 

II.  iv  \i,ki:k  hi  vs  brk.nt  io. 

Hiram  Walker  &  Sons.  Inc.,  an 


. 


smt  ro  WIN 


To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  sate.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  svstemalic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  185$. 

2'’,i  Oft  Savings — Safety 
Deposit  Boxes  S.i  and  up 
—Mortgage  Loans. 

CANADA 

PERAAANENT 

Mortgage  Corporation 

Head  Offica,  320  Boy  $(.,  Toronto 
Aaaota  Ixcood  $67,000,000.  , 


Provlti'  lal  (lovis. 
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unrh.  liPid  hero.  T  lic  rrsolulion  iulvisOv>  ihc  eov-  Uirani  W  alker  &  Son.'L  Inc.,  an 

unrh  ’  Alberta  government  passed  ernnient  that  the  eauciis  was  oppos-  nounec  Hie  purcha.se  of  substantial 

;  an  order-in-councll,  effective  as  co  “to  the  principle  of  any  upward  ,  ly  all  r  f  the  capital  stock  of  l••|■anl^ 
from  .lunc  1.  1936.  b.v  which  inter-  revision  of  interest  rales.”  This  f,.  Wright  Dislilleiy  Co,,  owning  a 
,  est  paid  on  Alberta  lionds  and  dc-  means  that  the  government  will  not  distillery  at  Loreley.  .Mai.'  land.  The 
;  ‘ benlures  would  be  approximately  be  able  to  offer  a  higher  rate  than  Iransaetion  which  also  iidded  2. 
unch.  one  half  the  coupon  rale  and  this  that  now  being  paid,  wlurlt  aver- !  200, ilfio  gallons  of  maturing  rye  m 
unp""  I  rate  has  been  offered  by  the  goi-  ages  between  tw  o  and  a  Imif  and  H.  Walker’s  reserve  slock,  was  com 
unrh!  I  orninent  ever  since.  .Since  1936  three  per  cent.  i  picted  on  October  15. 

Hnrh. 

unch-  "  II. 

unoh  Record  of  Current  Canadian  Financing 

unrh.  *  T  r  -  ■  -  ---  _ 

iinrh.  '  Provincial  Financing 


•  Your  hn'ancUl  indepenJ. 

a  detinue  systematic 

Investors  Syndicate  o  L  adapted 


66  .'»0  66  .“<0  Dll 

70  .  0  (i8  00  f  2 

108  00  lO.'t  OO  III) 

104  .0  lOI  0  ijii 


I'atf  Muiiwipulity 

Ocl.  21  St-Lrona"(i  *i<*  ]N»-t  M.T’jr 


n-ofkvillr.O  ,1. 

'I  w-jf.  f.f .  all  .IfM‘1 ,  ( )nt . 


$6.!loo.n(Mi 

l.ljHO.noo 


$♦;;  .000  1  A  4  > 
l.'OO 
12.000 


Municipal  Financing 


(ifTi^rr*)  b.A 
WnofJ,  Uli  •  .\  A  <  >  . 


1,.  (i.  B^aubien  &  Cr>. 
Bank  of  Toronto 
,  K.  L.  r raiK  k  To. 


Corporation  Bond  Financing 


11, iward  .Smith  4'4-1I  IOS.OO  lO:)  00 


1)6.50  9I..’iO  4-  ,00  Dato 
f>7.50  ET.fO  um-h.  ,  Ocl. 


intore.tt 
Amount  J‘ati» 


Gt.  Lakea  Paper  6-55  D4.50  95.00 


Madaren-t^uele '  Power  (’o.  $750,000 


Offered  by— 
Fold  privately. 


xvi.h  a  detinue  system.... 

Investors  ,hat  can  be  adaptd 

Mivh  a  plan  or  you.  i,  now 

vour  to  a  satisfactory  rcalua- 

''®'‘'’TaTurc  and  comfortable  future. 

And  in  bclp.nc  vou”  paid 

aUo  help  pr."ect  >o  Canadian 

Ly  contract  j  and  otlvcr  securities 

length  of  Canada’s  war  effort. 

h,.nS. 

«  ”  ,  h.  unJee  no  oHita-n-- 

information.  Vouwi 


Bit:.  V.ncouv^r.  B.C. .  . ITU 
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CANADIAN  CAHLE 
EXPORTS  TO  U.  S. 
SHARPLY  HIGHER 

Over  117,000  Head  Exported  in 
First  40  Weeks  Against 
94,000  Last  Year 

FEEDING  A  PROBLEM  I 


There  are  a  number  of  reasons 
nliv  Canadas  cattle  exports  to  the 
I  nited  States  are  substantially  ' 
higher.  I'eed  supplies  are  a  ina- ; 
jur  factor  in  determinine  the  an-  : 
iiiial  ('astern  movement  of  western  i 

cattle. 

In  to  weeivS  of  1  940,  cattle 
mnxed  east  numbered  Plt.oii!  but 
this  year,  in  the  same  period,  only 
">S  >T(i  head  have  been  shipped  and. 
It  was  noi  expected  that  a  larae  : 
increase  in  shipments  now  would 
take  place  in  view  of  the  existins 
limited  supplies  of  home-grown 
roughage  and  grain. 

This  slower  movement  of  feeder 
animals  from  the  west  and  higher 
domestic  marketings,  beef  cattle  ex¬ 
ports  to  the  I'nited  States  this  y(>ar 
are  90.(100  head  in  advance  of  last 
yea  r. 

.Numbers  of  animals  which  nor¬ 
mally  come  east  when  feed  i.s  avail¬ 
able  iti  snficient  quantity  have  been  i 
sent  to  I'nited  States  markets  to, 
help  swell  the  total  of  beef  cattle  I 
exfiorts  to  117.1l.’’i  at  October  1  fi 
compared  with  9  1.940  in  the  same 
tHTlod  in  1  940. 

-Mthough  I'anadian  livestock  ; 
owners  are  still  building  up  lierds 
detileted  tiy  the  severe  drought 
>ears  in  tlie  west,  the  Agrieulture; 
riepartmenfs  lixestock  market  re-' 
(ifw  showed  that  inspected  cattb'. 
slaughterings  for  11  weeks  in  1911 
totalled  T.". H.lfii  against  657.0SS  In 
1  ‘‘MO. 

fiefierting  the  eoncentratioii  i.m 
rerteririg  herd';  was  the  rmaller 
increase  in  slaughterings  of  calxes. 
the  total  of  hOl.790  head  being  on!.'- 
1  i  000  in  excess  of  that  for  last  ' 
ea  r. 

The  large.-.l  share  of  beef  rattle 
exports  to  the  I'nited  States  was  j 
proxided  by  Manitoba,  which  ship 
ped  ."iS  oon  head  this  year,  (Ontario 
rent  2.'!.7>((2  head  and  British  Col-  ; 
umbia  2.k.90.l. 

Dair.x  cattle  export.s  to  the  United 
■■■dtite.s  are  also  higher  this  year, 
standing  at  1  0,20.')  against  1  1,889  in 
10  10,  The  export  of  calves  is  lower 
at  ,97,127  against  65,115  in  1940.  I 


Conscription  a 
Big  Problem 

Parliament  Will  Have 
To  Face  Reality  That 
Canada  Is  Not  Now 
Raising  Enough  Sol¬ 
diers  — 


fronfinucd  from  Page  1) 
body  will  get  Premier  King 
angry  enough  to  speak  spontane¬ 
ously.  If  this  can  he  done,  lie 
will  jump  into  action  like  a  man 
wluj  has  sat  on  .a  bee.  and  from 
tiien  on.  you  wili  get  a  speech 
that  is  a  speecli.  Otherwise,  you 
may  htive  to  live  througli  :i 
dreary  deluge  of  SO  |iages.  won¬ 
derful  for  posterity,  but  other¬ 
wise  unremittingly  depre.s.'ing  to 
attend. 

•V.  (s  -a 

The  government  al.^m  will  un¬ 
doubtedly  put  the  pnlhsh  on  its 
new  wage-fixing  and  priee-freez- 
itig  machinery.  .\s  yet,  it  has  just 
hern  taken  out  of  the  packing 
eases  in  which  the  economists 
atid  sociologists  have  so  lovingly 
iitid  impraetically  wrapped  It. 
But  the  crisp  air  of  debate  will 
give  tins  ttiacliinery  tht-  season¬ 
ing  it  needs,  and  tliere  is  no 
doubt  that  tite  new  jidventure  in 
arliitrary  Imsiness  adjustment 
will  lie  a  more  flexibliv  work¬ 
able  insirumetit  at  the  end  of 
Novenilier  than  it  will  bo  at  the 
beginning. 

If  is  inconcei viible  that  tiiere 
will  not  be  some  talk  about  dol¬ 
lar  wlieat.  I.et's  leavt*  it  at  tluit 
till  the  wolds  start  to  fall. 


War  And  The  Textile  Industry 

By  MAJOR  DOUGLAS  HALLAM. 

Secretary  of  The  Primary  Textiles  Institute,  in  Address  to  The  Textile  Society  ol 
Canada,  October  25th.  at  Hamilton,  Ont. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


An  adequate  supply  of  textile’  Operators  in  the  mills  under  a  |  available  supply  of  labour  and  pro-!  ®  ^ 

products  is  one  of  the  prime  re- j  of  productifin.  which  iU  j  duct  ion  machinery.  Dredsin&f  ContrSCtfir^ 

,  ,  .  ,  ,  'times  was  almost  insupportable.  »  .w  ■  w%is***&  wviin 

quirements  for  the  successful  car- 1  J  | 

rying  on  of  a  modern  war.  Soldiers  I  statutory  holidays,  and  even  in,  j  O 

sailors  and  airmen  miisf  be  suit- 1  some  cases  worked  on  Sundays  industr.v  may  mean,  but  ; 

ably  clothed  and  properly  bedded  order  to  deliver  the  goods  '  i  r  '”’n 'r  any  ■«'(iy  that.  Plant  and  O/TlCC: 

;  or  they  cannof  carry  out  their  du- 1  „  o  len  ci  .  .  |  Canada  will  follow  m  the  samel 

Itics  rfficicntlv  In  addition  to  their  I  But  now  indu.str.v  in  Canada  is  |  steps  as  Great  Britain,  or  go  to  the  :  bUKtL,  uUt. 

'  q.se  as  clothing  and  bedding  tex- 1  faced  with  new  conditions  under  i  same  extent  in  control,  a  short  re-  i 

1  tiles' are  needed  for  a  bewildering  *"  f'Pci'ate.  |  view  of  the  present  position  in  the ;  Executive  Office: 

number  of  usc.s.  Textile  products  of  *  refer  to  the  ''ccent  announeeincnt  ;  textile  industries  in  itie  Old  Coun-  ■  DCCI  QTRFFT  .  .  MflUTDCAl  nitC 

wool  cotton  silk  and  rayon  are  f’’*'  Prime  .Minister  about  the,  try  may  give  you  some  clue  to  the;  14UD  rttL  olllLtl  IViUNInLAL,  UUL, 

msod'  in  the  liming  mechanism  of  .^f  «"U'rol  j  Possibilities. 

slicll.s.  a.s  cordite  hags  for  little  and  mdustry.  Until  the  orrler-m-  Britain  every  type  of  INQUIRIES  inviteo  _ 

hie  cuns.  as  canonios  for  man  car-  sett  ins  out  the  broad  gen- 1  ,-a\v  material  used  by  the  textile  in-; 

rying  and  flare  carrving  parachutes,  principles  down,  and  j  dust,. y  controlled  by  some.  ^  '  .  ~  '  . .  -  -  •-  ..j 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  OUE. 


INQUIRIES  INVITEO 


Meet  Deznands 


West  Is  Worried 

Over  Extent  of 

Sawfly  Damage 

fC'ontinued  from  Pare  T) 
wheat  ficld.s  for  a  distance  of  .some 
ten  f'r  fifteen  feel,  and  they  use 
this  grain  for  feed. 

Tlireshiiig  leather  f.asls 
Fine  weather  has  continued 
throughout  the  West  enabling  most 
of  the  farmers  to  continue  their 
thre.shing  operations.  In  .Manitoba 
and  Saskatchewan  this  work  lias 
been  largely  done,  hiit  at  the  end  of 
last  week  Alberta  could  show  only 
70  per  cent  of  its  wheat  threshed 
and  55  per  cent  of  its  coarse  grains. 
During  the  past  two  weeks,  there 
ha.s  been  practically  no  rain. 

The  high  prices  for  both  beef  and 
dairy  cattle  at  recent  sales  of 
lireeding  stock  in  the  West  will 
tend  to  popularize  still  further  the 
production  of  livestock.  'I'hus  at  the 
f'olllcutt  sale  of  Hercfords  in  Al¬ 
berta,  over  $22,000  was  paid  for  100 
head  of  cattle.  The  recent  I’ederal 


The  Tories  tlicmsclvcs  will  , 
'  have  tliPir  own  problems,  lic- 
causc  they  liavc  to  get  togctlicr 
and  line  up  a  policy  for  tiie  .';ca- 
son.  .Mn..!  important  of  all.  they 
1,:i(o  to  ilccblc  wbi'llicr  or  not 
tbpv  will  go  abc.ad  ibis  year 
with  the  business  of  picking  a  \ 
pew  Ic.afioi-  or  not 

pm  tliorc  ir.  ope  sugge.-tion 
I  that  may  be  invoked  .8!ucli  talk 
bar.  beep  heard  almut  this  or  fl'at 
member,  outside  the  Commonr 
Ope  might  mention  Uol.  Iirew. 

I  head  of  the  Ontario  Torios,  just 
as  an  example.  5'ei  no  one  know;, 
whetiier  he  would  lie  federal 
I  calihre  nr  not.  To  try  and  find  j 
out  might  be  too  costlv,  and  one  | 
might  learn  only  too  late.  But 
suppo.‘;ing  a  new  plan  were 
drawn  up.  which  would  recruit  | 
I  all  the  prominent  Tories  outside 
;  the  federal  area,  who  conceiv-  j 
!  ably  might  belong  inside  it.  That  ^ 
would  give  you  six  or  more 
names.  Then  all  the  Tories  miglit 
draw  lots.  Those  who  draw  the 
six  or  more  names  would  then  i 
resign,  no  matter  who  they  were.  I 
They  would  give  up  their  seats 
for  the  candidates,  one  of  whom 
,  would  presumably  be  the  pros¬ 
pective  Tory  chieftain.  You  would 
thus  lose  six  of  your  average  | 
members,  even  if  of  more  tlian  I 
;  average  potential  ability,  and 
you  would  replace  them  with 
'  your  Conservative  brain  trusters. 
White  Hopes,  and  Bright  Young 
.Men.  Then  the  world  could  sec  -  j 
\  as  well  as  the  Tory  party — bow 
I  these  men  witli  big  reputations  i 
re-act  in  the  House.  The  party 
would  be  able  to  gauge  how  well  , 
a  man  stood  up  under  an  assault  I 
from  Two  Fisted  Gardiner,  from 
the  urbane  slicing  of  .Mr.  lat- 
poinlc,  or  the  indignation  of  I’re- 
mier  King.  The  party  would  be 
able  to  see  if  iliey  liad  a  two- 
way  fighter  in  their  ranks,  and 
if  he  could  land  a  few  on  .Mr. 
TIowe's  ever-prominent  chin,  or 
even  so  inucii  as  lay  a  verbal 


sunmarines,  ana  so  on,  aii  miii-i  _  -- -  citmi,  m.-'i  a  lituuu  particular  importance.  .■.....-.i  ,in-,  uuucm  i,  a 

tary  textiifs  must  be  produced  to  I  niaking  a  great  of  material  under  license  from  :{.  sf.  '  ij.  clue  to  u.s  as  lo  what  wc  may  liavc 

strict  specifications  and  to  pass  I  complete  change  in  its  policy  |  the  Control  Board  for  his  section.  Besides  controllin-  «iini)lic=;  for  '  *'"'1  sucriikc.i  wc 

tests  to  strict  .sHandards.  |  concerning  industo.  |  I„  most  ca.scs  there  arc  definite  ,i,o  ,,onic  trade  similar  ^  couirrds 

When  the  war  broke  out  it  was  |  Our  governments'  policy  in  the  | ''('Strict  ions  on  the  type  of  goods  Ig^d  checks  are  operated  on  t,\  pes ' 

fortunate  that  Canada  had  a  live,  |  past  has  been  to  exercise  a  mini- j  "'l''(’h  may  be  produced  from  the  |  quanlitic.s  of  t('.\tilcs  for  ex-  ~  ' 

offirient  and  well  established  tex- i  mum  amount  of  control  over  m- j  tnaterials  relea.sed  under  license. ;  popj  There  has  been  such  a  dc-  Fine  Paper  Mills 
tici  industr.v  to  supply  the  require- 1  dustry,  and  althougli  control  was  and  the  standardization  of  products  j  „.,gj.,^  lu  f;,.pgf  {jritgjn  for  workers  I  c  n  i  i  t’ 

merits  of  our  three  fighting  forces,  I  exercised  in  certain  branches  of  j  appears  to  he  in  prospect.  In  other,  Jq  increase  production  in  war  mu- I  bce  Problem  To 

and  for  the  making  of  munitions  of  i  industr.v,  tlie  controls  c.stablishcd  broadly  speaking,  the  ''ol- ;  nitons  plants  that  it  lia.s  been  M  f  H  -  ' 

war.  .And  it  was  fortunate  for  fan-!  were  selective  and  were  designed  i  "me  oT  production  and  the  nature  j  ff,„p(]  necessary  lo  conlro)  the  jiVieei  L/e.TienOS 

ada  that  this  industry,  toughened  i  to  meet  what  might  lie  termed  in- j  of  'he  producis  made  is  now  in  the  j  extent  of  textile  mamifactur- 

liy  years  of  unrelenting  competition  |  dividual  and  specific  requirements,  j  control  of  the  British  government  i  jn^.  .Many  mills  have  been  d(>Iil)cr- !  (Continued  from  Cage  1) 

from  other  lands,  was  staffed  by  i  The  government's  now  policy  justjend  not  In  the  control  of  the  textile  I  g^.jy  elo.scd  and  many  tliou.'and.^  of  experienced  by  all  iiapcr  iiiaiuifac- 
mill  workers,  technical  men  and  !  announced  would  appear  to  be  fojniill.  I  textile  workers  have  been  directly !  I nrers  on  Ihc  .N'ortli  Ann  rican  con- 

managcmciii  more  capable  of  adapt- j  establish  a  complete  and  detailed  In  addition  to  limits  placed  on  j  transferred  to  other  operations.  lincnt  and.  in  I'acl,  all  over  tlic 
ing  themselves  to  changing  condi- 1  control  over  all  industry,  a  control  the  volume  of  production,  the  ens- 1  The  governmenil  of  Greal  Ttrilnin  world.  '  sttys  (lie  <oui|>an>.  "Tli<; 
lions  than  Ihc  textile  industry  in  |  governing  production  in  all  stages  tomers  of  a  textile  mill  arc  re- ‘  only  pul.  in  such  draslic  control  aa  ‘  stt'i>|iing  up  in  busiio  ss  occasioned 

any  other  country.  On  the  day  war 'from  raw  materials  to  the  finished  stricted  in  the  amounts  they  arc  a  matter  of  extreme  urgency.  Groat  '  i'v  Htc  war.  tiic  wr.r  <’flori  isclf,  the 

hrokr  out  this  groat  and  complex  |  products  on  the  shrives  of  Ihc  re- i  permitted  to  buy.  .And  further,  in  Bi-itaiii  would  not  limii  its  export '( lioiisiinds  of  new  uses  lor  pa p“r  oi 
industry  offered  its  full  and  un-!(ailcrs.  Tlie  purpo.se  of  the  control  j  addtion  lo  this,  the  sales  of  Ihchrade  unless  it  was  a  matter  of  stir-  c.isiotK-d  l)y  the  military  I'oiccs,  the 
(pialificd  co-operation  to  the  gov- 1  would  appear  to  lie  to  halt  the  up- ■  mill  are  limited  hy  the  number  of;vival  lo  secure  work  people  for  Cnrtaib'd  prodiici  ion  in  ipc  I'nited 
ernmciu.  I'p  to  dale,  in  spite  of  raw  ward  spiral  of  inflation,  to  help  in  j  clothing  ration  coupons  collected  '  cnicrgcncy  production.  The  eonirols  Kingdom  .and  all  oilier  (nunirii's  at 
imifcriiil  and  Icclinical  difficulties.  ■  Ihc  financing  of  the  war.  and  iii|ovcr  the  couniers  of  retail  stores.  :  c.sta.hlishcd  over  ilici-c  arc  no  doiibi  ,  w;ir,  li.as  tiirnnn  the  eniis  of  mo 
it  has  fully  met  all  our  heavy  mill-  obtain  the  maximum  production  of  There  is  in  effect  full  control  atthejtlic  extreme  limits  to  wbieb  coni  mU  dmi  ion  on  Hie  I'nite.l  FUaics  and 

tary  requirenicnts.  war  materials  from  onr  entire  i  two  ends  of  (he.  textile  industry  -  I  of  tlie  Icxtilo  industr.v  can  be  ex- !  ( 'ana<la.  " 


government's  figures  showing  that  I  glove  on  the  (|uiek-tbinking 


the  butter  jiroduction  in  Saskatche¬ 
wan  is  now  61  per  cent  in  excess 
of  wliar  it  was  at  this  time  last 
year,  another  revelation  which  is 
iistounding  agricultural  men  in  tliis 
lerrilory. 

At  tlie  present  time  there  appears 
to  be  a  glut  of  horses  in  western  Can¬ 
ada.  Tlie  situation  is  tliat  farmers 
have  ticeii  buying  tractors  hut  not 
sdling  horses.  .At  tlic  pre.sent 
time  there  appears  to  be  far  more 
horses  in  this  territory  than  requir¬ 
ed  for  farming  operations.  It  is 
pointed  out.  however,  that  if  gasn- 
I'nr  is  scarce  in  eastern  Canada,  j 
many  western  horses  are  available  ^ 
for  work  in  that  area. 

'I’d  Stud)  I .  S.  .Methods  I 

Premier  Bracken  of  .Manitoba  told 
fiirmers  at  the  annual  banquet  of  i 
tlic  Manitnlta  Pool  l-devators,  Idniit- , 
cd.  that  lie  intended  to  go  to  the  | 
United  States  to  study  the  .Agricul¬ 
tural  .Adjustment  Administration. 
The  premier  said  lie  had  been  plan 
mng  the  trip  for  the  last  two 
mc'Dths  to  learn  how  agriculture 
was  being  placed  on  a  paHty  with 
mdu.stry. 

Air.  Bracken  deplored  the  status 
of  Canadian  agriculture  In  IJnlted 
Slates  agriculture  was  on  the  way 
to  parity  with  industry  'a  ns 

tion  not  at  war  seop  that  a  farmer 
get..s  twice  a.s  much  for  tils  wheat 
on  the  farm  as  we  do  in  6  anada."  ; 

"I  want  to  compliment  the  far-  | 
mers  of  Alanitoha  for  their  attempts  i 
to  achieve  parity  d'lring  the  last  10 ! 
years  it  is  nothing  more  than  an  | 
attempt  fo  get  a  square  deal  "  I 


I’ower.  Once  they  found  out  if 
these  fellows  liad  any  political 
get  up  and  go.  tlien  from  among 
them  they  miglit  make  a  clioice. 

Meanwiiile.  tlie  Tory  leader- 
shifi  today  looks  as  if  it  is  where 
it  was  a  year  ago. 

ItoosevelUs  scrappy  speecli  put 
a  lot  of  heart  into  many  folks 
on  I’arliament  Hill,  but  to  one 
jaded  palate,  it  was  described  as 
"glorious  generalities.”  However, 
the  re-action  liere  is  not  merely 
as  to  Its  contents,  but  ihe  ex¬ 
clamation,  ticcompanied  by  a 
heavy  sigh,  that  it  is  loo  bad  we 
liave  nobody  at  Ottawa  who 
could  do  a  Jol)  over  the  national 
networks  the  way  the  Triple- 
Termer  can. 


FUR-FARMING  IS 
GROWING  BUSINESS 

Fifty  Per  Cent  Increase  in  Niim- 
ber  of  Pelts  Marketed  in 

Year  I 


,  i_  ,  1  1  u  ,  Ottawa  — -  The  Canadian  pro-  ; 

get..s  twice  a.s  much  for  tils  wheat  ,  ,  ,  ,  t 

t, _ _  "  dueflon  of  raw  furs  during  the 

on  the  farm  as  we  do  in  Canada. 

_ .  ,  _ for  I'welve  months  ended  .lune  1910 

I  want  to  compliment  the  far-:  ,  .  ,  ...  ...  .  ‘ 

..  r  I  .1.  -  ..  .  was  va.Iiied  at  $16. 668., 148.  an  in 

mere  of  Alanitoha  for  their  attempts:  , 

to  achieve  parity  during  the  last  10 !  ^IL^^^dHig  season  of; 

years  it  ,s  nothing  more  than 

attempt  fn  get  a  square  deal  approximately  31  %  of  this  , 

The  success  of  the  Manitoba  Pool.It'"®  -"^y  be  credi  ed  to  farm  pelts 
Elevators  had  be-en  •W^anding.’’  J^e  ^um her  of  pelts  produced 
said  Mr  Bracken  It,  .iustified  the  I  ^’‘^20.695  compared  with  6.492,000  ; 
support  given  the  association  10  j  f  *6'^'  Chiefly  reponslble 

rears  ago  bv  the  provincial  govern- '  Increase  were  squirrel  and, 

■  J  'muskrat  pelts 

_ _ _  ‘  Silver  for  in  point  of  value,  i 

\ir  if&U  A  J  C  with  a  total  of  $4,38.5,997,  fol- 

W ins  4tn  Award  tor  ^  |  lowed  by  muskrat  at  $3,829,31  8 

Direct  Mail  Campaign  lend  mink  $3,100,602.  Practically 
_ _  I  the  entire  production  of  sliver  fox 

For  the  fourth  consecutive  year  !  *’^**^®  P^**^*' 

F’red  r.  Johnstone,  advertising  and;®*^?  from  the  fur  farms.  Higher 
.sales  promotion  manager  of  mter- i 

national  Fibre  Board.  I.td.,  has  won;*'™*"*"'  ^‘^her.  cross  and  red  fox 
special  awards  for  direct  mall  cam- 1  martem,  and  lower  for  silver 
paign  management  In  Canada.  'and  white  fox,  mink,  lynx  and  otter. 

Latest  award  Is  the  special  tro-  ,  t>ntario  was  first  among  the  pro- 
phy,  presented  by  Spalding  Black,  '’aJuejM 

market  development  and  advertls- j  f ^  ^  |‘Ba>  ^ 2,2 *.9.4 4 6,  Al- 

Ing  manager,  cellophane  division, : second  at  $-,G14.87^(.  and, 
Canadian  Industries,  Ltd.,  to  the  j  $-.334,o9-.  The  | 

company  judged  to  have  conducted  |  each  province  with  res-; 

the  most  outstanding  direct  mall  i  J*  to'al  value  fo''  the  l)o- 

campalgn  in  Canada.  In  addition.'  ^  I 

Mr.  .Johnstone  won  the  50  Direct :  15-1;  Quebec.  U:  Manitoba., 

Mail  I^eaders  Contest,  which  he  also  i  ®  ® 


MSS 


won  lnT9Vo\nd  T9  8.  achievrng^  Northwest  Terrlto- 

|«  toQfi  I'les.  7.4;  New  Brunswick.  6.6; 

nononRfuIc  mciition  In  itL>ii.  ^  t  i  ^  j  a  a* 

Mr.  Johnstone's  direct  mail  cam- 1  ,  -  .  „nH  ’  t  °'i* 

paigns  are  conducted  in  behalf  ,  of  j  Terrl- 

Ten/Te&t  and  Masonite.  lo  j.  .  .  j 


m  EVERY  HHAIVEH 


IVew  Fhdductio]v  Records 

Doing  its  bit  in  the  fight  for  freedom,  the  Pulp  and  Paper  Industry  set  new  produc¬ 
tion  records  in  1940,  according  to  the  Dominion  Bureau  of  Statistics,  and  in  this 
achievement  every  branch  of  the  industry  shared. 


PERCENTAGE 

INCREASE 
1940  OVER  1939 
IN 

VOLUME 


PERCENTAGE 

INCREASE 
1940  OVER  1939 
IN 

VALUE 


NEWS-  BOARDS  WRAB-  lOOAt  TISSUE  MISC.  PULP 

PBIUT  PlUG  WRITING 


NEWS-  lOARDS  WRAP-  BOOAt  TISSUE  MISC.  PL'IP 
PRINT  PING  WRITING 


VEWSPRINT  production  increased  19.7^f  or  500,000  tons  in  the  year.  'iTie 
value  rose  31.1%  or  from  121  million  dollars  in  1939  to  158  million  in  1910. 

PAPER  BOARD  increased  from  414,000  tons  to  over  500,000  tons*  or  20.8%. 

In  value  production  rose  from  21  million  dollars  to  31  million  or  45.5%. 

WRAPPING  PAPER  rose  27.1^0  in  tonnage  with  an  increase  of 
34.9%  in  value;  , 

BOOK,  WRITING  and  Other  Fine  Paper  rose  13.9%  in  quantity  and 
21.5%  in  value; 

TISSUE  PAPER  showed  gains  of  14.6%  in  volume  and  21.2%  in  value; 

MISCELLANEOUS  PAPERS  increased  in  quantity  by  28.1%  and  in 
value  by  30.5%, 

PULP  rose  mote  than  a  million  tons  or  27%.  In  value  it  increased  from  97 
million  dollats  to  1-19  million  or  53  -1%, 

Many  of^these  products  are  directly  used  for  war  needs  —  pulps  for  explosives,  wrap¬ 
pings  and  containers  for  munitions  and  food,  boards  for  army  buildings,  paper  to  do 
the  nation's  business,  newsprint  to  sustain  a  free  press.  Nearly  all  of  them  are  sold  In 
the  United  States  and  other  countries,  thereby  creating  what  has  proved  Canada's  great¬ 
est  single  fund  of  foreign  exchange  so  essential  today  for  providing  the  sinews  of  war. 

Pulp  and  Paper  is  Canada's  greatest  industry.  Every  branch  of  it  is  doing  its  part  to 
hasten  the  day  of  victory. 


THE  UULP  AND  l/APER 


INDUSTRY  OF  CANADA 

9  7  2  S  n  li  LITE  R  tt  I  I.  n  !  tJ  a  H  O  M  T  R  E  A  L 


THfi  riNANCUl 


National  Pole  &  Treatinj 
Showa  Gain  in : 


Staggering  Telephone  Calls 
for  War-Time  Efficiency 


Ab  a  ■wartime  ineasuro  fo  case 
tlio  problpiu  crt'atofl  by  pfak-hour 
demands  on  transit  fncllltlos,  work¬ 
ers  ill  .Montreal,  Ottawa  and  ottier 
large  cities  may  soon  bo  going  to 
and  from  their  places  of  employ¬ 
ment  at  "staggered”  hours.  Tlie 
plan  Is  likely  lo  become  effective 
In  Ottawa  ne.xt  month,  and  prelimi¬ 
nary  preparations  have  been  made 
to  inaugurate  tlie  system  In  Mont¬ 
real  soon  afterwards. 

Similarly,  Canadiens  living  In 
many  largo  centres  are  now  accus¬ 
tomed  to  the  contlnuanco  of  day¬ 
light  saving  timo  during  the  fall 
and  winter  months  so  that  the  load 
on  power  stations  will  be  lightened 
at  critical  periods. 

In  order  to  speed  up  the  trans- 


icrease  in  Net  Profit  W«o  From 
B0.4  to  85.2  Cents  Per 
Share 


President  Duncan  Meets  Request 
For  More  Recent  Earnings 
Information 


SUPPORTS  THE  PLAN 


INVENTORIES  HIGHER 


'  Toronto  Burtau  The  Flnsncleil  Ttmci 
I  Toronto.  —  Higher  taxes  were  a 
j  materially  offsetting  factor  to  the 
I  sharply  Increased  sales  of  I.aura 
Secord  Candy  Shops  during  ihojear 
ended  September  30,  with  net  pro 
fit  for  the  year  amounting  t'j.<,’tl,- 
904  or  86.2  cents  a  share  compared 
with  $231,087  or  80.4  cents  ii  share 
in  the  previous  fiscal  year,  t'om- 
pany’a  sales  during  the  year  total¬ 
led  $2,488,825,  uj)  from  $1  ,!t:»7,0S;) 
in  the  1940  year.  Tax  i)n,ivi.sjoii  ip- 
crea.scd  from  $120,000  to  $2uit.0(H). 
After  deduction  of  four  reguhir  20 
cent  iiuarterly  dividends  cm  tied  .sur¬ 
plus  wa.s  increased  to  $l.2i>l,l(i7. 

Working  capitiil  ])osition  ti.s  ;it 
September  30  compare.s  as  follows: 

iTtt  nid 


Adoption  of  Reorganization 
Urged  on  Ground  that  Both 
Common  and  Preferred 
Shareholders  Stand  to  Benefit 


JhsL  JJwJUjc}hJtfuL  JaihsiA. 


Toronto  Bureau  The  Financial  Timca 

Toronto.  — ■  As  a  partial  an.swcr 
to  a  charge  by  the  newly  formed 
Miussey-Harris  Co.  Common  Sliare- 
holders  Protective  Committee  that 
the  itroposeil  reorganization  i>lan 
cotild  not  be  properly  considered 
withotit  a  recent  sttUemetit  on  the 
company's  operations  tlie  company 
hits  forwarded  .shareholders  an  es- 
titnate  of  earnings.  .James  Duncan, 
jiresident.  estimates  that  the  year's 
sales  will  be  up  some  13 ',7  ovt'i' 
last  year  and  the  net  i>rofits  will 
exceed  $1,000,000.  This  figure 
would  work  out  to  $8.27  per  share 
on  the  j)resent  I'referrcd  and  53 
cents  on  the  common  as  compared 
with  $i).i;i;  and  27  cent.s  respective¬ 
ly  in  the  previous  year.  Mr.  Dtin- 
can  couples  his  earnings  estimate 
with  an  appeal  to  .support  the  reor¬ 
ganization  plan. 

The  letter  follows:  "rnder  date 
of  .Sefitember  18th,  communications 
'were  forwarded  to  you  outlining  the 
Ilian  for  the  proposed  alteration  in 
the  capital  structuro  of  your  com- | 
)iany.  it  was  felt  at  that  time  tliat  i 
a.n  estimate  of  the  final  results  for 
I  ho  current  year  would  be  prema¬ 
ture.  Tlie  international  nature  of' 
our  business  is  such  that  although  i 
more  than  ten  months  of  the  cur¬ 
rent  fiscal  year  are  behind  us,  we 
are  still  four  to  five  montlis  away 
from  the  usual  date  at  which  defin- 1 
ile  eiirnings  for  the  year  :ire  ascer¬ 
tained.  Tliis  makes  it  most  diffi- ; 
cult  to  forecast  earnings  accurately 
because  of  the  many  unknown  fac¬ 
tors  which  may  affect  the  company's 
resulls  one  way  or  another.  Even  ' 
tliotigb  we  are  dubious  of  the  ad- 
\isabillty  of  making  itublic  ti  fore¬ 
cast  of  earnings,  yet  it  is  felt  that, 
in  view  of  existing  circumstances, 
it  is  in  your  interest  that  an  estiin- 
iUc  be  attempted- 

Stiles  lin|)i'ovenieiit  of  U<)%  ; 

•'Our  jiresent  expectations  are. 
that  by  the  end  of  our  current 
fiscal  year  our  sales  (e.xcltiding  war 
work,  but  including  twelve  months' 
stile.c  ill  South  America  tind  New 
/.ealand  comtiared  with  only  nine 
motiths'  in  19  10  1  will  show  an  im- 
piovemeiit  of  approximately  20 ''7. 
On  it.  com)iarable  t  welve-montli 
basis  the  increase  would  be  aiiprox- 
imatelx  13'(. 

■'On  tlie  basis  of  legislation  at 
lireseiit  in  force  ami  after  providing 
lor  bond  ititerest,  depreciation  ami 
oilier  charges,  including  provision 
for  iiiveiitoi  ies  to  be  valued  at  193!) 
level  timl  greatly  increased  taxation 
on  profits,  onr  net  earnings  subject 
to  unknown  contingencies  will,  we 
talieve,  exceed  .$1,000,000. 

'Tmler  the  iiroposed  reorganiza¬ 
tion,  botli  tlie  deficit  in  Profit  and 
l.oss  .Account  iimouiiting  lo  $2  1,- 
284,887.74  at  November  30th,  1940, 
ami  the  accumulation  of  arrears  on 
tho  old  preferred  stock,  which  at 
the  present  time  amounts  to  over 
$8,000,000  will  be  eliminated.  It  is 
believed  that  these  steps  will  be 
advantageous  to  both  common  and  ' 
lu'eterred  shareholders. 

Shareholders  to  Benefit 
•'The  common  shareholders 
should  benei'it  because,  under  pres¬ 
ent  circum.stances.  no  dividend  can  : 
lie  iiaiii  on  their  stock  until 

(aJ  The  $2  1,284,887.7  4  deficit'^ 
is  elitninaled.  I, 

(b)  Till'  arrears  of  dividends  on;, 
the  preferred  shares  which  now  I  ^ 
amount  lo  over  $8,000,000  are  jiaid  |  . 
in  full  in  cash  out  of  earnings. 

"It  stands  to  reason  that  In  ttiisl 
era  of  high  taxation  on  profits,  even  . 
under  very  favourable  conditions, 
many  years  would  have  lo  go  by 
before  these  items  could  bo  elimin 
atod,  and  in  the  iiieanfinie  dividends 
v/ill  continue  to  accumulate  on  the 
preferred  shares  at  tho  rate  of 
$804,495  per  annum.  It  is  impor-  , 
tant,  therefore,  to  tho  Common  '  ‘ 
Hliareholders  that  these  two  sub-  i  ' 
stantial  items  bo  dealt  with  in  order  j  1 
to  pave  the  way  for  a  return  on  ; 
their  investment. 

"Tlie  J’refered  Shareholders 
should  also  benefit,  because  it  is! 
only  by  i  he  elimination  of  the  defi- [  ' 
clt  of  $21,284,687.74  that  it  will  be  |  f 


Preliminary  Statement  Shows 
Operating  Profit  of  Over 
$12,000,000 


.  .  .  wlu)  lias  ficcustoincd  Ills  loved  ones 
lo  ciiiov  fill  tJic  gooil  tilings  in  liie  imist 
1)C  espctiallv  careltil  lo  iirovlde.  lui'  tlic 


BUSY  PERIODS 

A  HOURS  TO  AVOID  USING  LONG  DISTANCE  A 


eiiKselt  cs, 


Preliminary  sl.a.temcni  for  the 
year  show.s  an  operating  piivfil  of 
■$12.nri7,9l,"i  as  comiiarcd  with  $;i.. 

2C2.872  in  tlio  P'lu  year.  Oilier  in¬ 
come  aimmnicd  to  $118,192  comp.'ir- 
cd  with  $29.'>.31l.  Iteprocialion  pro- 
\  i.sion  w.Ts  up  some  $3I.iino  to 
$841,060  while  dcbenliirc  ainl  bank 
interest  a.lso  increased  modcraielj. 

Provision  for  income  and  cxce.ss 
profits  taxes  was  sharply  higlieral 
$4. 121), 271  against  $2,101,887  a  year 
ago.  After  these  charges  not  profit 
for  the  jicriod  totalled  $8,921 .98;»  as 
compared  with  $6,085,861  in  the 
previous  year,  CQual,  .after  prefer¬ 
red  divideud.s  to  $8.78  a  coimuoii 
share  against  $7.80. 

For  the  August  (paarter  operating  that  the 
profit  was  $3,228,281  compared  with  i  has  continued 
$2,404,238  for  the  same  period  of  ;  for 
1940.  Tax  provision  jumped  to  $8oS, 

,395  from  $36,3.079  with  net  luofi 
for  the  uiiarter  totalling  $2,198,27 
as  comp.ared  with  $1,745,808  a  yea 
ago,  eaual  to  $2.81  a  common  sliur 
as  compared  with  $2.22  a  share  ii 
the  final  quarter  of  1940. 


mem  bond  holdings  arc  up  lo  $1, 
4.32,012  from  $1,303,941,  itu.-c  bin- 
Ing  curi'cnt  market  value  of  .$l,t.3,s,. 
622.  Inventories  have  e\|i:indcd  lo 
$388,280  from  $197,821.  I'be  increase 
in  current  liabilities  is  largely  ac¬ 
counted  for  by  a  jutiii)  in  tax  le- 
serve  lo  $213,52,3  from  $I27.07.">.  fix¬ 
ed  assets  are  shown  at  $883,015  as 
against  which  there  is  a  deiirccia- 
lion  reserve  of  $587,155. 

.John  D.  Hayes,  president,  stales 
progress  of  the  company 
and  the  reputation 
Laura  Secord  candies  has  been 
maintained  and  improved  desiuie 
the  fact  that  the  cost  of  mate¬ 
rials  has  shown  an  increase.  .Mr. 
Hayes  notes  the  increased  tax  con¬ 
tribution  the  company  is  making  to 
the  war  effort  and  adds  that  the 
management  looks  forward  to  con¬ 
tinued  progress  and  to  retaining 
the  company's  high  position.  l>aura 
Secord  operates  two  studios,  one  in 
Toronto  and  one  in  Montreal,  with 
87  shops  in  Ontario  and  Quebec. 

Annual  meeting  will  be  held  .No¬ 
vember  12  at  the  brad  office  of  the 
company,  80  Bathurst  street,  Tor¬ 
onto. 


Muii'  luvctl  ones. 


Thus  it  is  evident  that  similar 
problems  are  confronting  all 
branches  of  the  public  utility  in¬ 
dustry.  Transportation,  power  and 
cominunication  companies  are  all 
facing  extraordinary  demands  in  ;i 
swiftly-changing  world.  So  far,  tho 
challenge  has  been  met  by  Canada's 
public  utilities,  but  increasing  loads, 
diversion  of  manufacturing  plants 
to  war  purposes,  shortages  of  vi- 
hilly-needed  raw  materials  and  the 
loss  of  experienced  workers  are 
having  a  cumulative  effect  which  It 
is  difficult  to  overcome  completely. 

For  instance,  Bell  Telephone 
shareholders  were  informed  this 
month  that  despite  a  continuous 
jirograiu  of  plant  additions  since  the 
outbreak  of  war,  all  of  the  l.'om- 
liany's  circuits  are  severely  taxed. 
Discussing  the  outlook  for  the  im¬ 
mediate  future,  the  niossago  en¬ 
closed  with  dividend  cheques  con 
tinned: 

"No  one  can  foresee  cle.arly  and 
surely  the  situation  wliich  will  face; 


us  three  inontlis,  six  montlis  or  a 
year  hence.  There  are  indications, 
liowevcr,  tliat  tho  strain  on  our 
facilities  will  become  even  more 
pronounced  —  tliat  materials  essen¬ 
tial  to  the  construction  and  main¬ 
tenance  of  teleplione  lines  and 
equipment  will  become  increasingly 
difficult  to  olitain. 

"In  flurope  and  .lapan..  all  utll- 
ify  services  —  even  teleplione  con¬ 
versations-  are  rationed.  Civilians 
in  many  countries  may  not  use  long 
distance  teleiilione  service  lietween 
certain  hours,  and  in  some  areas 
not  at  all,  without  a  military  per¬ 
mit.  No  one  expects  that  these 
things  will  liappen  in  Canada,  but 
the  continuance  of  the  hlgli  stand¬ 
ard  of  telei>hone  service  to  which 
the  Canadian  imblic  has  become  ac¬ 
customed  depends  upon  the  avail¬ 
ability  of  adequate  supplies  of  ma¬ 
terials  as  well  ns  on  a  loyal  and 
hard-working  staff.  During  peak 
periods,  it  may  be  impossible  to 
complete  long  distance  calls  as 
quickly  as  in  normal  times.'' 


IILAD  OITTCL;  511  ri..\Ci:  D'AR.'ll-.S,  .'lO.MKl  \1 


Toronto  •  W  inniprt;  •  Kdmonton  •  \',incotivcr 
It's,  Mid.  .  I..onJon,  Hng.  •  Nassau,  nahaniAS 


ange  in  Control  of 
Mid-West  Paper  Company 


.said  that  "tlio  vvarlime  demand 
from  tlie  l  iiited  Kingdom  for  Cana¬ 
dian  flour  continued.  .  .witli  the  re¬ 
sult  tliat  exports  of  flour  from  Can- 
!ida  wt'i'o  larger  in  total  than  for 
many  years.” 

"your  company  secured  its  share 
of  this  Increased  business ...  and 
maintained  and  strengthened  its 
other  export  connections  wherever 
possible  undt'r  existing  conditions. '' 

Mr.  Cottrello  added  that  totjil 
sales  of  flour  in  Camilla  for  domes¬ 
tic  consumption  were  lower  in  com¬ 
parison  with  tile  iirovioiis  year  and 
sales  of  Wt'storn  Canada  Flour 
Mills  "were  also  lower'  but  its  sales 
Iiosition  in  relation  to  the  wliolt'  in¬ 
dustry  was  maintained.'' 


last  year. 

dross  earnings  in  September 
were  $425,570  against  $108,;’, 71  in 
the  same  inoiitli  last  year,  an  in- 
creast'  of  $17,19;*.  \Voiking  ex- 
Iieiises,  befort'  income  and  jirofits 
base  provisions  amounted  to  $189.- 
528,  or  $  1  5,292  bigber  Ilian  the 
amount  of  $1  74,238  shown  in  .Sep¬ 
tember.  19  10.  Net  earnings  ibcro- 
fore  stood  at  $2:’.8,0  12  against 


Special  Coi  respoiidence 

AVinnipeg  —  Important  changes  in 
the  control  and  direction  of  Mid- 
AVcsi  Taper  Sales  Limited  have  been 
annoiineed  by  A.  C.  Hunt,  president 
as  a  resull  of  the  rclircniem  of  (111- 
hert  Garnett  as  general  manager  and 
secreiary-treasr ror.  Mr.  Gai  iieti's  in¬ 
terest  in  the  eomiiany  has  hern  imr- 
ehnsed  by  key  men  in  tlie  organiza¬ 
tion. 

Now  partners  arc  K.  G.  Lelicau. 
manager  at  Winnipeg:  George  M. 
Hatch,  manager  at  Kdmonton;  G.  A. 
Napper.  manager  at  Calgary;  Karle 
Ii.  I'ilcr,  maiKiger  at  Regina  and 
Arch  Forrest,  manager  at  Saskatoon, 
all  of  whom  liave  been  named  direc¬ 
tors. 

Changes  in  the  active  m.'inage- 
ment  involve  the  appointment  of  R. 
G.  Lelicau  as  sales  manager  of  tlie 
Fine  Paper  divi.sitm  and  .secretary. 
He  will  coniinuc  as  manager  of  tlie 
Winnipeg  biane'h.  G.  .A.  Napper.  ro- 
eenlly  manager  a'  Calgary,  becomes 
sales  manager  of  ilie  Coarse  Paper 
division  and  trea.suror  with  head- 
(luarters  at  Winnipeg,  while  AT.  Mar- 
.shall  of  the  Calgary  branch  has  been 
appointed  assistant  manager  at  that 
point.  Gilicr  brandies  will  continue 
under  their  present  direction.  A.  C. 
Hunt,  president  and  managing  di¬ 
rector,  and  T'anmas  t'ndcrwood,  vicj- 
prcsidcni,  retain  their  interest  in  tlio 
biisine.ss, 

Mr.  Garnett  recently  acquired  the 
ownership  of  Const  I’.nper,  Ltd.,  at 
A'aneouver,  B.C,  , 


For  the  nine  months  jioriod  gross 
earnings  were  $3,79(h000  as  agniust 
$3,7  7  4,339  for  the  .‘^aiiie  period  of 
last  yiar.  Gperating  exiienses  were 
$1,875,530,  as  eomparetl  with  $1.- 
857.830.  whil<>  111  1  earnings  amount¬ 
ed  lo  $2,11  4,509  as  aaginst  $2.- 
1  18.709. 

The  total  power  nutimt  during 
the  first  nine  motiths  of  tlie  year 
was  558,83  1.701  kvv.Ii.  while  in  llie 
same  period  of  last  year  a  total  of 
558.1 .3  5.558  kw.h.  were  produced. 

During  .Septcmlier.  189  new  cus¬ 
tomers  were  added  to  tlie  Com¬ 
pany's  system.  .As  at  tlie  I'lid  of  .'Sep¬ 
tember  the  Compaii.V  was  si  rviiig 
25, .828  customers  as  aagiiist  25.432 
at  the  end  of  .Si  iilember.  FMt  . 

Comparative  earnings  figures  are 
as  follows; 

104  1  1141) 

Septrniber —  v  8  v 

Cir.iKs  eirn  .  421,1  70  41IS.171  17. I'd 

Op»*r.  rxp..  1^.2'*- 


Western  Canada  Flour  ELams 
$9.21  On  Preferred  Against 
$8.96  Last  Year 


A  slight  gain  in  earnings  has  been 
reported  by  Western  Canaila  Flour 
Mills  Company  for  the  fiscal  year 
ended  July  31,  1941.  Net  profits 
for  the  period,  after  depreciation 
allowance,  taxes  and  otlier  provi¬ 
sions  were  reported  at  $227,279 
compared  with  $218,12  7  in  tlio  pre¬ 
vious  year.  This  profit  was  equal 
to  $9.21  per  share  on  the  preferred 
against  $8.96  in  1939-40. 

K.irned  surplus  at  the  year  end 
was  $159  495,  compared  with  $103,- 


Slight  Increase  In  September 
Reported  as  Power  Output 
Moves  Ahead 


A  slight  increase  in  gross  earn¬ 
ings  of  Canada  Northern  Power 
Coiporation  lias  been  reported  for 
fieptember,  compared  with  ."Septem¬ 
ber  last  year.  Operating  expenses 
were  also  .somewhat  heavier.  Power 
production  In  the  month  amounted 
to  82.303.772  kw.h.  as  compared 
with  58,871,453  kw.h.  In  September 


Current  assets  totalled  $3,383,- 
638  and  current  liabilities  $2,759.- 
639.  leaving  not  working  capital  of 
$623,999,  comp.irod  with  $725,162 
r  year  ago. 

G.  R.  Cottrello.  president,  com¬ 
menting  on  the  year's  operations, 


Canadian  Steel  Production 

Makes  New  High  Record 


'  speclivcly. 

Output  (if  18,912  I  tins  of  ferro-al¬ 
loys  in  Soidember  compares  with 
16,251  tons  in  -August  .and  1,';.147 
tons  in  September,  1940.  This 
'  month's  total  was  made  up  on  ten 
different  grades,  listed  according  to 
I  tonnage,  as  follows:  ferrosilieon. 

'  ferrochrome.  siliconianganes,  ferro¬ 
manganese.  .spirgclei.sen.  silicosplo- 
cel.  fern •ehnime.  .-ilicon.  calcium 
silicon,  taileium  manganese  silicon, 
and  ferroplu/.sptn irons. 

Production  of  siccl  ingoi.s  and 
steel  castings  totalled  280,339  tons 
in  September  and  282.748  tons  In 
August  of  this  year,  iiml  181.315 
tons  in  September,  IlilO,  Tina 
mnnih'.s  total  inchidcit  190, 3t(!  ions 
of  ingots  and  12,213  Ion.;  of  casi- 
ings.  ! 

During  llio  first  Ihree  quuilcrs 
of  this  year  the  l  uinulaiive  iirodiic- 
tion  of  siii'ol  iimriunted  to  l.719,8.'ii; 
tons.  Corresponding  totals  for  the 
corresponding  period  of  PUO  and 
and  I!t39  weri'  reiiortcd  ivi.  .1,161,318 
tons  and  !i37.8!i3  tons. 


New  Ships  Orders 

Increase  Total 

To  $263,000,000 


(Cr.nl Iniicd  from  Pago  1) 
pccted  to  offset  any  edvrrse  effect 
lO  buihi'.ug  products  manufacturers 
from  I'.isco  ii'.igo;  ;er.t  to  speculative 
private  builuing  as  result  of  gov¬ 
ernment  pegging  of  rental.s. 

Muaitious  Minister  Howe  also 
has  revealed  tliat  tlie  t..';nk  coustnu'- 
tion  programme  is  procvi  ding  rapid¬ 
ly.  This  month  15  o!  tlio  108  in¬ 
fantry  and  crulrcr  tanf;s  ijromlsed 
by  Canada  to  Uussia  liefore  end  of 
tlio  yea"  will  be  shiiqied.  These 
tank;,  arc  additional  to  the  regular 
pi'oduclion  sc'ncdiile  in  (':utada,  and 
are  bein.g  lirnod  out  :s  result  of 
•  xiia  and  overtime  work  at  me 
idanis  making  ilie  tanks. 


A1)I)ITI(»AL  III'I.L  ST0(  K 

The  Bell  Telephone  Company  of 
Canada  has  advised  that  383  shares 
of  the  company's  capital  stock  have 
been  issued  in  connection  with  the 
employees’  stock  plan,  making  the 
total  nmuher  of  shares  outstanding 


Backed  by  Five  Generations  of  Brewing  Skill 
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OTTAWA  FACES 
SERIOUS  LOSS  ON 
N.S.  APPLE  CROP 


AT  Tin:  LOCKOUT 


(('oniimit'd  Irom  Page  1) 

construction  linns  with  10  or  niort  *  ScpicnihcM-  doclincil  fractionally 
employees,  but  docs  not  apply  to  .  l^''oin  the  total  recorded  in  the  cor- 


einployees  in  any  industry  above  the 


respondiiiK  mntiih  lust  year,  but 
showed  an  increase  of  1 1  per  cent 


Yield  Estimated  at  250,000 . "f  fon'iucn.  or  employees  | 


Barrels  Under  Federal 
Guarantee 

-  f 

WEATHER  RESPONSIBLE 


earning:  less  thtin  ?2a  a  week  <  c.\- ,  compai  ison.  'riiere  were 
cept  female  otiiployecs  tmd  minors  I \ehicles  financed  for  $ri,S6l,lt:i  a 


where  bonus  of  I'f  is  provided  t. 
The  order  will  not  aiiply  to  em¬ 
ployers  who  eati  est;tl)lisli  that  they 


cotiipiired  witli  units  fitiaiiccd 

to  ilic  extent  of  l.kdo  in  ilie 

satiie  nionili  of  into. 

Ittirina  the  first  nine  months  of 


NDL\  OF  lINDUSfRIAL  ACTIVITY  IM  CANADA 

I93e  1937  i  1938  I  1939  1  1940  i  1941 


Correction  h«5  m«ar  for 
seasonal  vai  iation.  The  hundred 
tine  represents  the  «\eraqe  of 
the  five  years.  i925  to  I92S  — 
it  alsohappens  that  IK?  month, 
before  fhe  vvar,  Auqiisl  1939  •  lOO 


1938 

I9.3f> 

1940  1 

/ 

Special  Correapondenre  llOllll 

Halifax. —  I^atesT  estimates  on  Hip 
apple  crop  in  Nova  Scotia  this  year 
place  the  yield  at  some  500.000  bar-  p,,,.,. 
rels  less  than  early  estimates  and.  . 
on  (he  basts  of  itresent  expccta- 
tions.  will  not  he  inueh  in  excess  of  tibip-” 
1.000.000  liarrels.  .Accordinc  ti  Pnci 
some  leadin.c  atilhorilies,  the  har-  „ 
vesting  operations,  which  are  tiow 
tinder  way.  indicate  that  this  i.s  tin'  l!n 
approximately  correct  fipure  ;ind 
that  in  any  case,  the  rommereial 
yield  will  he  tinder  the  l.J.'iO.ooo 
barrels  whieh  were,  snaranieed  by 
the  Federal  Government,  htiani 


cannot  afford  to  pay  :i  livitic  cost  i  this  yctir.  fin:inco  comitanios  have 


lioniis  and  the  ntitionttl  laboi  liotird'  purchased  coniracis  arising  out  of 

and  retiional  hoards  are  to  Im  civen  , -I'  ''.l.lbid  motor  velii- 
...  Ides  in\ol\my  aii  timoiini  of  $71’.- 

extensivc  powets  in  providing;  cx-  number 

emptions  where  the  order  would  |  and  I’l  per  cent  in  dollar  volume 


'IlieBAN'Kor 

NovAScariA 


nvolve  injustice  and  special  liard-jover  iltc  I  |o,.7tj!»  i ransactioiis  involv- 

I  in«  an  iimoiiiK  of  .$.">S,7t;S. 1 1 1  in  the 


Is.  .Accordinc  ti  Pnee  Control  Will 

ilhorilics,  the  har-  _  r»  t  .•  i  d-  •  i 

ms.  which  are  now  “e  Relatively  Rigid 

cate  that  iliis  i.s  tin'  l!ut.  just  :is  ilo'  wa"i  lontrol 

correct  fipure  and  order  l.s  In  lie  applied  at  Hie  siari 

sp.  the  eomniereial  oiih-  limited  cases,  with  coiisid 

inder  the  t.l.iO.rthO  j  . 

verc.  siiaraniced  by  'bP  admtnisl  rat.ve 

.ernmenf  hfiards.  to  intiko  easier  enforee 


rorrespondiiiK  period  f>f  last  year. 


This  is  a  very  small  crop  for  the  meni.  the  iirice  eonlrols  will  t 
second  stieressive  year.  I, list  season  relalivelv  rif;i<l.  to  make  en- 

w-ind  and  frost  caused  preat  haove  forcement  easier,  as  exeeptions  in 
out  this  season  the  wet  and  cold 

period  in  a  ntal  part  of  the  sea-  d-edal  (.rice  eases  would  mrrea.se 
f^nn  is  believed  iTj^ponsible.  Tb^  dcninnd:i  for  rNropiinns  in 
bloom  in  -fiinp  np  fo  tlip  avor  ra:cs.  and  nii;xht  wrli  rrstilt  in  lio 
ape  and  it  wa,  expeded.  then,  that  ..ontmi 

cr^p  woiilil  rea*'M  nf  Ic.'isr  ).  , 

oon.ooo  barroU^ 

The  aEveement  beincrn  fb**  An-  prinp  oeilinsr'  i*'  pvirop 

napoli®  Galley  and  ♦brmtjsf  not  p.vc^^’od  tb^  ma\lmiini 

f  ederal  Cfo^  ernmenf,  ^rnarantee?  Avhat  wa?;  rbarjred  betwpon  spptrni 

the  srewers  f>\ed  price?  for  _  t  ^  •< -i  -t  i  r  i 

r  .  .  t  .1.  •  b<'r  1  r»  and  Oct«^b«r  11  f  Ik*  d^nl 

nen  barrel?  appl^:’  nitb  a  minv 

of  harreli^  Thi-.  minimum  "'ip  "I'l-'  ba\o  lirense^  are 

Guarantee  was  insisted  upon  as  a  those  who  deal  in  the  rommodities 
result  of  the  almost  disa.strous  sit-  ;,pecificall,^  listed  in  the  lirenso  ap- 


forcement  easier.  :is  exeeptions  in 
it  speeial  price  cases  would  incrca.se 
demando  for  cxeeptinns  in  other 


Department  Stores 

•ii;;i  ' '"'I "'I  ,  Sales  Still  Increasing  j 

.It  tin  sl.iil  :  Sale.s  of  depiuTineni  stores  in  Sep  j 
with  eonsid  j  temher  were  l.'i  pri-  eeni  Itiphor  | 
tniinisirative  ihiin  in  .\u;;ii.s|  am)  22  per  cent  ini 
ier  enforee  exce;  .s  of  iuile.,  in  Srpleniher,  thin.  ' 
,  ....  ,  I  iiadjiisted  index  numbers  on  the  ' 

;  base  l!i.;.5  to  IT!!'  cqmils  lun  .stood: 
to  make  en-  ;  .()  for  .Septemhor  this  .'ear. 

xreptions  in  I2ii.l  foi-  .\iiciisl  and  til  l  in  Sep 
Olid  inrrca.se  temher  a  year  apo.  (  iimillall' e  |o 
IS  in  other  'C'eiiled  ii  s;.lin  of  Ik  |ier  leni  | 

‘  .  in  the  first  nme  montlis  of  this  | 

esui  in  fo  rnr-Lip.Ticd  with  (he  rorrespond  | 

'  control  or  ipg  period  of  Ihtn. 

rmilla  '  fo|  The  index  adjusted  for  cliffeicn- 

e  prices  numbers  of  business  days  and 

laxlmum  of  soa-Mmal  move,,, cm  s  fell  I 

to  I.T,  ,n  from  the  ,\,,e,!St  ficure  of  ^ 
pe,i  Sopten,  I4fi.l,  blit  wa.s  well  abo\e  the  le\p|  | 
Tfje  deni  prevailinc  d, trine  the  fir.'t  7  months 
jren.ses  are  nf  this  lear.  the  inereafe  o'er.'-tep 
•ommodtties  Just  ,'rar  amounted  to  17, 

per  cent. 


THl  COURSE  Of  THE  INDEX 

I  I92«»  -  1938  I  I  , 


MfroUrlc,  ChaiiueK  irt  tenrp* 
One  Avcracjo^  A3oMthl.,  Chc 


I  ^  19;?  JO  J,  3?  '33  ><  Ns  '?6  'rr  tqys  |  [  ■  rr |  |g4.|  j 

The  rapid  expan- io„  ,n  industrial  aetirit'  continued  .  prohyblt  11  n  pa  ra  I  Icled  in  t adi.j  n  eronnniir  tiistory. 


during  .Iul>  and  \nc(|  t  The  Kank  of  Nora  Seoli.a'.s 
Index  of  Industrial  .Xetiril,  in  Canada  rose  front 
of  lire  11125  2lt  arerage  in  .lune  to  l.'!ri.1''f 
In  .July  and  to  a  preliminarv  figure  of  Ifl.oe;  j,. 


Tlie  expanrioii. 
war  industrr.  The 


rif  eolir.'e,  contin,|es  |p  eentfP  In 
inerease  in  e,np|oxn,p,it  and  pro 


!NEW  WAGE  POLICY 
j  PUTS  QUIETUS  ON 
I  LABOUR  FRONTS 

Few  Serious  Developments  Re¬ 
ported  Since  Government 
‘  Announcement 

THE  “CLOSED  SHOP”  ISSUE 


'  Serious  labour  di.sputes  in  Canada 

■  have  been  at  a  minimum  since  an¬ 
nouncement  of  the  government's 
new  wage  control  iniliey.  altlioiigb 
in  a  number  of  ca.ses  where  tliere 

!  liave  been  disagreements,  varioii.s 
parties  to  disputes  itave  Iieen  wait- 
!  ing  clarification  of  the  new  rulings. 

Tito  conciliation  board  investiga¬ 
tions  into  demands  of  Foundation 
Co.  of  Canada  workers  at  .Xrvida. 

.  for  instance,  liave  tieej,  adjourned 
indefinitely  until  tlie  new  federal 
order-in-eouneil  could  he,  studied 

■  as  to  its  possible  a  pplicat  i(,i,  to 
wage  inerease  demand.s  in  the  ,\r 

Vida  di.strict. 

Another  dispute  at  .\r\ida.  be 
tween  employees  of  .Muminiim  Co. 
of  Canada  tind  Cie  niiinagemeni. 

'  principally  over  wage  rale;;,  has 
j  been  aired  Ibis  week,  but  the  work 
ers  have  received  little  encourage 
ment  fropi  the  eopeiliation  board 
I  Investigating  complaint;;.  One  of  t1,e 
!  workers  in  the  iiotrooin;.  whirl, 


ducliiin  Iia;s  beep  l,eavily  conreptrated  in  Ibe.  iron  and  were  elo.-ed  dotv,!  by  ;)  co,c;Cy 


iuacl,ine,  v.  nietal  xvorkin: 


chemical  in-  |  recently,  complained  at  the  liearin-i 


The  l.-iteft,  ftgiirc  is. 


NevciT boiesy,  f,j|'thpr  important  gains  have  i  at  fhe  wages  being  paid.  $150 


August,  1040,  and  it''!-  higher  Ilian  in  \ug,i:;i.  lO.O't, 
It  may  be  nottd  that  t|,e  index  has  risen  for  thirty 
consecutive  ,nnnt|is  and  the  (ntal  increase  has  been 
over  50''r— an  increase  which  in  duration  and  extent 


higher  than  in  nee,j,-|-ed  |n  the  ltghte|-  industries,  especially  In  tex-  'month.  pointing  o,|l  that  thix 

1  Xijgiiri.  lO.iO,  I  tile;,  leatiief  products,  fiirniture  and  paper  products  warn  t  as  much  as  the  eonciliatiop 

In  addition.  Iieavir,-  loading.^  of  forest  products  have  !  board  chairman.  .lustic®  Alfre'I 

played  the  leatling  part  In  the  rise  of  the  rarloadings  jSavard.  received  in  sa!*ary  Justice 

index  rluring  the  last  two  vnonths.  LSavard  declared  that  inx estigatjons 

_  ;  had  proved  that  ivage  rates  paid  in 

~  ■  Arvida  compared  favorably  with 

'  ■  ”  j  anywliere.  else  in  Quebec  province. 

*  I  YT*  suggested  that  the  compiainan’ 

fv  Ifl  I  InifArl  ^f’of’Ae  bettPi- fff  'ban  before  the  co,ii 

•Jt  YIY  I.1YC  ViXYmCevl  j  pany  had  given  him  a  job.  or  than 

- -  -  -  ,  he  had  been  at  any  lime  in  the 

I  Lditorial  From  The  Winnipeg  Free  Press.  j  Past  ten  veai’S. 

- - —  . ■■ '  !  .Agitation  for  “closed  shop."  or 


month,  pointing 
warn  t  as  much  at 


index  rinrinc 


uaiion  last  ,'  ear  wlien  half  the  crop 

w^as  destroyed  bv  inch  1,^,  ^  Nmi-Iv  '>00  000  000  Bushels  '-ewis  igncu-cd  rrcsident ;  - — -  ■  anywhere,  else  in  Quebec  province. 

bUU,UUU,UUU  DUsncis  ,  Roosevelt's  renuest  that  the  mines  11*«  •  i  and  suggested  that  the  compiainan' 

.As  it  i.s.  on  the  I'asis  of  this  minis  i<i  ion.  a  ^  Canadian  wTieat  in  store  on  Oc-!operatcd  by  steel  companies  and!  m  J  '  w’as  better  off  than  before  the  com 

year’s  estimates,  the  apple  chiefly  on  police  work,  in  enforc-  toher  24  fotalied  40G.HS2.S40  bus- ,  furnishing  important  matcriai  for,  ”  feJlCllCd  ■  pan.v  had  given  him  a  job.  or  than 

Nova  Scotia  will  show  a  ing  the  orders.  hels  as  compared  with  485.125.568  steel  prtxluction  continue  opera-:  _ _  _ _  _  he  had  been  at  any  lime  in  the 

almost  l.nno.nob  barrels  under  the  \notber  important  development  on  October  17  and  442.526,51  8  on  tions  pending  further  negotiations,!  A„  Lditonai  From  The  Winnipeg  Free  Pre»s.  j  past  ten  years. 

adr^  Thr^n  Slum  "guarantee  date  last  year.  producUon  of  steel  ingots  is  expect- |  - - - - - - - !  Agitation  for  “closed  shop."  or 

great  help  to  the  growers  this  sea-  trade  mission  to  South  American  the  balance  of  24.880.878  being  in  be  felt  by  that  portion  of  steel  pro-  ,  . ”  POstl  one  lot  the  time  ,  Globe  and  .Mail  that  choice  fi’H  |  Canada  recently,  suggesting 

countries.  As  result  of  agreements  storage  in  the  I'nited  States.  duction  which  is  dependent  upon  j  being  the  establishment  of  a  Cana- i  upon  Mr.  Charles  .A.  Vining,  who  j  t),at  this  plea  may  bc'main  tbenic 

- -  .  leaehed  it  is  likely  that  Canada  H'leing  the  week  ending  October  beehive  coke  supply.  ,  <1ia'i  publicity  office  in  New-  York  i  |s  both  by  temperament  and  train- ,  of  professional  labor  agitators,  now 

Cn  r»  rAniTIYTr*P  ^in  find  ■.  fnr  i.or  ^ 4  the  expoft  clearances  ovcrscas  of  Stocks  of  coking  coal  at  by- ;  "'ill  be  dislteaiTening  to  everyone  ! 'Pit  probably  the  best  man  for  the  i  that  wage  increases  have  been  rx- 

r  K  rAKIlllintl  reaaier  marsei  tor  iier  Canadian  wheat  amounted  to  2,-  product  plants  of  the  steel  com-  i  "bo  knows  how  important  it  is  for  job  in  the  whole  country.  He  is  an  duded  by  government  order  as  an 

•  1  •  ll*  UnillllllUU  flout,  for  certain  foodstuffs  in  !i;in.042  bushels  compared  with  panics  are  below  normal  owing  to  I  Canada  that  this  should  bo  done '  ex-newspaperman  with  wide  busl-  igy„e  jn  union  disputes 


nd-  and  bHcation  forms. 'I'he  regjotial  boards.  Wheat  in  Store  Now 

Ito  have  rbarae  of  price  control  ad-  Nearly  500,000,000  Bushels 
of  this  ministration,  are  likely  to  be  busy  nr,  ( 


Publicity  in  the  United  States 

An  Lditorial  Kroni  The  Winnipeg  Free  Press. 


countries.  .As  result  of  agreements  storage  in  the  I’nited  States 
reached,  it  is  likely  that  Canada  During  the  week  ending  0 
-  ,  2  4  the  export  clearances  over! 

will  find  a  readier  market  for  Iicr  1  j.  „  _ , 


Cn  n  rAniTIYTr*P  ^in  find  ■.  rmHinr  .narbof  fnr  i.or  "’e  oxport  Clearances  ovcrscas  ot  I  Stocks  of  coking  coal  at  hy-;"'ii  oe  nisiieariening  to  everyone  !  >ns  pronanij  tne  Dcst  man  tor  me  i  that  wage  increases  have  been  rx- 
r  K  rAKIlllintl  reaaier  marsei  tor  iicr  wheat  amounted  to  2,-j  product  plants  of  the  steel  com-  i  "bo  knows  how  important  it  is  for  job  in  the  whole  country.  He  is  an  eluded  by  government  order  as  an 

•  1  •  ll*  UnillllllUU  flout,  for  certain  foodstuffs  in  <1:10.042  bushels  compared  with  I  panics  are  below  normal  owing  to  I  Canada  that  this  should  bo  done '  ex-newspaperman  with  wide  busl-  igy„e  jn  union  disputes, 

■  M  fYI/inp  1  r>p|\  which  there  is  a  surplus  in  tliis  711.7.14  in  the  corrps|,onding  week  depletion  during  coal  strikes  in  I  "ithoiit  delay.  It  is  common  knowl- '  nes.s  eontaet.s  w’hich  liave  brought  |  jn  Montreal,  for  instance,  ojfi- 

AliAlll  llll  KrA^h,IJ  countrv  due  to  the  war  (apples  are  'n'*'  >oar.  The  accumulated  total  April  and  September.  Several  I  *baf  the  .Minister  of  War  Ser-  liim  closely  in  touch  with  the  Pub- :  pjaig  of  Lodge  712.  wliicli  rcpr<'- 

inctnncei  h,,f  nt;  re£.Trd<!  j -nn  "*^®bs  ending  October  Steel  companies,  however,  tire  de-,'*®®!*  imij  Information,  Mr.  Thor-  '■I'hing  world  of  the  I  nited  States,  j  gpnts  workers  in  aircraft  plants, 

-  ‘  '  *  uu  J  "1  " •11.008,867  bushels  as  coni-  pendent  on  beehive  coke,  which  I  n®!*'  bas  been  pressing  it  upon  his  He  is  a  thorough-going.  I®'vel-  have  been  campaigning  for  a 

September  Net  Results  Show  nmj  steel  products,  rubber  products,  witti  18,901,010  in  the  like  would  be  curtailed  uuickly  by  a  '  ®®H®i*?'i®s.  and  It  can  be  inferred  beaded  Canadian  with  a  sense  of  |  "pioged  gi,op.'’  The  union  is  rccog 


Gain  of  16.1%;  9  Months 
Profits  46%  Higher 

Net  earnings  of  Canadian  Pacific 
Railway  Company  during  September 


and  a  number  of  similar  good.s.  period  of  Hie  previous  crop  year 


j  which  South  .American  countries 

reall.x  are  anxious  to  ,-et  at  thi.  aj  amounted  to  1 1.312.287  |  week  as  the  steel  industry  was  | substantial  part  of  the  objection  j  in  the  crude  sense  of  fhe  word.  He  j  granted  and  there  are  no  complaint: 

ttiiip,  whatexcr  ^ales  are  made  fioni  biisiiels  compared  with  8.055.586  in  i  hampered  in  reaching  maximum  'o  the  proposal  comes  from  onr  |  "ould  probably  limit  himself  to  Ljbpyf  working  conditions,  but  Hi, 
tliis  country  will  depend  on  how  (),(>  previoii.s  week  and  1  6.1  80.654  production  owing  to  “outlaw-”  steel  D®S3lion.  If  this  inferonee  is  cor- 1  keeping  the  record  straight,  a  task  i  managements  of  the  aircraft  (ilant.i 


period  of  Hie  previous  crop  .vear.  strike.  '  from  the  presence  in  Ottawa  of  ilisrretion  and  taste  which  would  i  pj^ed  b.v  employers  as  sole  bargain- 

Wheat  receiiUs'in  the'  Prairie  Steel  backlogs  of  unfinished  L®i8!hton  .McCarthy.  Hie  Cana- 1  n®Fer  permit  iiim  to  indulge  In  |  jpg  agent  for  workers,  substantial 

Provinces  during  the  week  ending  business  mounted  in  volume  last  I  minister  in  Washington,  that  ! ‘lojlbing  remotely  like  propaganda  |  ^-age  increases  have  been  steadily 
Oetober  21  amounted  to  1  3.332.287  week  as  the  steel  industry  was  i ''  substantial  part  of  the  objection:  in  the  crude  sense  of  fhe  word.  Hejgranted  and  there  are  no  complainl.s 


straight,  a  task  i  p.,j,py^gep^epjg  of  ipp  aircraft  (ilant.i 


were  again  liigher.  being  the  best  much  laxity  will  be  permitted  by  I  in  the  corresponding  week  last  year,  strikes  and  a  growing  number  of  I it  can  be  said  with  conviction  |  Hiat  1141  t(3  now  has  been  consplcu- '  bave  refused  to  tigrce  to 
September  result  since  1939,  and  In  the  government  in  its  priorities  ami  I 'iarbo'ioKs  during  the  twelve  weeks  specific  scrap  shortages.  that,  the  opinion  of  the  Legation  is  oiisly  neg  ected.  No  sane  American  i  ranted  interference  w'ith 

..  ®  *  I _ _ '  ‘  wrnn  9  Inic  tirif  t*f>  r>  n  f  on-vlPfin  nnif'i’'!  tr»  tnic  l»fxinc»'  nnnA  nr»T*'  _ _>  _ _  _ _ 1  i;i _ _ 


ending  October  24  aggregated  82.-1 
1  83,250  bushels  comyared  with 
107,650,203  in  the  like  period  of: 
the  previous  crop  year.  - 


the  current  year  have  only  been  ex-  f,,po,.f  lipppcin"  ending  October  .4  aggreg 

reeded  by  the  results  of  May  and  '*  ^  “' _  1  83.250  bushels  comyar 

.lune.  The  report  shows  that  profits  -7  .  ,  107,650.203  in  the  like  j 

amounted  to  $3,466,552  compared'  *  "*  tconomic  Index  the  previous  crop  year. 

with  $2,985,540  in  September. ' ’fm-ng  Sharply  Upward  - - 

iri'^;-®%l"p"lfn®temher^nVrearn''i  I’"®  i^dcx  of  the  Donii-  Captive  Mine  Strike 

ings  in  1930  amounted  to  $5,821,-  bureau  of  Statistics,  based  on  To  Hit  Steel  Production 

nc  -  I  SIX  significant  economic  factors  rose  .  r  u 

Gross  earnings  last  ««  «  n  t  h  '  ViVti^wS  end?n^^^^^  which  "  mateHalizc 

amounted  to  $19,268,000.  while  ,  \ |  J- 9  in  the  wee_k  ending  Oc-  _ 

operating  e.xpenses  were  ,1 5.8OI.- , ^  /f  J. '  ‘ 

000  indicating  an  operating  ratio  of  ®  the  same  ^  ^ 

about  8 3 r'r  for  the  month.  ■  ''ook  of  1 94 0  was  10 % .  the  index  at  L 3 H  3 d  I ; 

During  the  nine-month  period  :  V*”’®  haxing  been  10-.5. 

ending  September  30  net  earnings  Railway  tratfic  after  seasonal  ad-  - 

of  the  system  amounted  to  $20,-  J^stment,  increased  appre^ciably  in 

722.671.  This  is  an  increase  of  $0.-!Hie  week  of  October  18.  The  index  a!'  , 

437.896  over  the  same  period  last  of  carloadings  on  the  base  of  1926  MonX  . 

vear.  a  gain  of  46.6®7.  was  97.1  against  90.6  in  the  preced-  chartered”  Banks-  Aurusi  i i 

Grnim  earnin'’^  in  the  first  nine  ioS  "eek.  Gains  were  shown  in  botli  Demand  Depo.siis  . 

months  of  the  year  amounted'  to  ■  the  Eastern  and  Western  Divisions  ' 

$1 58,457.000,  compared  with  work-  total  loadings  having  been  65,406  rv-t-poMAi  trxdf _ tins _ 

ing  expenses  of  $128,729,000.  This  cars  against  68,041.  While  the  Light  Months— 

would  indicate  an  operating  ratio  actual  number  of  cars  moved  was  Exports  . 

of  8117.  Last  year,  during  the  below  the  preceding  week  the  reces-  imports  . 

.same  period.  gross  earnings  i  sion  was  considerably  less  than  nor-  Lxcess  of  e.xports  over  imp 


Captive  Mine  Strike 


.As  a  result  of  the  captive  mine 
rike,  which  materialized  when 


.anadian 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


that  the  opinion  of  the  Legation  is  '  oiisly  neglected.  No  sane  American  j  wanted  interference  w'ith  the  pet 
wrong.  This  docs  not  represent  any  1  can  object  to  this  being  done,  nor ;  ggnal  convictions  and  liberties  of  a 
great  criticism  of  otir  Legation's :  would  he.  |  considerable  percentage  of  Hieir 

work  there,  whieli  is  excellently  j  ^5  45  ¥  employees,"  such  us  they  consider 

done  by  a  liighly  competent  staff.  '  If  it  is  not  done  we  can  count  it  :  agreement  to  a  “closed  shop  ' 

Cut  a  staff  of  diplomats  tied  doxvii  |  as  certain  that  for  a  generation  to;  would  mean, 

continuously  to  their  Washington  !  come  Canada's  relations  with  the  j 
desks  cannot  liave  the  opportunity ;  United  States  will  be  rendered! 

,  of  learning  at  first  hand  very  j  more  difficult  by  the  failure.  At  i  and  doing  it  in  such  a  way  that  w»' 

I  much  about  the  deep  tide  of  ran-  tlie  best  Canada's  position  in  the !  as  a  nation  are  in  many  quartci;; 


OttaAva  Reports  Gain 

In  Power  Production 


722.671.  This  is  an  increase  of  $0.-!H>e  week  of  October  18.  The  index  n.uT  a  . 

437.896  over  the  same  period  last  of  carloadings  on  the  base  of  1926  -  Xm  MopX  . j 

vear.  a  gain  of  46. 6®$.  was  97.1  against  90.6  in  the  preced-  chartered”  Banks-  August  i ill . 

Grnim  parnin<’9  in  the  first  nine  ing  week.  Gains  were  shown  in  botll  Demand  Depo.siis  . $ 

montht  o™'’  veL-  aUnnted'  ^  Eastern  and  Western  Divisions  . * 

$158,457,000,  compared  with  work-  total  loadings  having  been  65,406  pxtfrnai  tr adfIIiVr  s  1_ . 

ing  expenses  of  $128,729,000.  This  cars  against  68,041.  While  the  Light  Months— 

would  indicate  an  operating  ratio  actual  number  of  cars  moved  was  Exports  . $ 

of  8117.  Last  year,  during  the  below  the  preceding  week  the  reces-  imports  . s 

.same  period.  gross  earnings  i  slon  was  considerably  less  than  nor-  Lxcess  of  exports  over  imports....  $ 

amounted  to  $121,847,000.  while  mal  for  the  season.  The  stimulation  " 

operating  expenses  were  101,557,-  of  the  war  effort  is  indicated  by  the  V  ont  o  ■  -■ 

000.  indicating  an  operating  ratio  marked  increase  in  the  railway  traf-  *  *tion)  .^."TTooi) 

of  84  <7.  ,  fie  during  the  first  42  weeks  of  the  General  Econoniic  Situation— . 

Comparative  earnings  figures  for  .''ear,  the  total  having  been  2.538,-  index  of  Physical  Volume  of  Business 
September  and  the  nine  months  000  cars  against  2.232,000  in  the  industrial  Production 

following:  same  period  of  last  year.^  1935-9=  too 

194  1  1940  Increase  '  The  total  traffic  tlirough  the  Production  and  General  Business- 

Sept.:  $  J  $  Sault  ste.  Marie  locks  was  92.6  mil-  Mineral  ProducUon  .  1935-9=100 

^Xn  .  19.268,14’  15,646,840  |  ,302  , 'ion  toIlS  Constituting  a  new  record  ^lltr 'shipments' i!  i!  i!  Fme 

\t  orking  tor  the  canal.  Ttie  previous  maxi-  Coal  Production  . Tons 

c.\p.  15.801.590  12.661,299  3,1  40,291  nuim  at  a  slightly  lower  level  was  Manufacturing  Production:  l935-9-^^I00 

"  .  '  recorded  in  Itfnq  Ir  te  evneeted  Flour  Production  First  7  inos. .  Bhls. 

.Set  earn.  3,466,552  2,985,540  48 1 .0 1  1  ;  ,  V  ^  PXPeCtCd  Sugar  Manufactured  . Lbs. 

e  Months:  |  that  the  total  for  th is  seasOU  Will  be  Catlle  Slaughterings  . No. 

Gross  well  beyond  the  100  million  (on  Hog  Slaughterings  . No. 

earn.  1  58,457.493  121.847.81  I  36,609,681  Cigarettes  released  . No, 

\t  orking  !  -i-i*  ,  ,  .  1  J  .  Cigars  released  . No. 

oxp.  .  128.729,822  101.557.836  27.171.985  AVhOlCSale  prices  Showed  minor  Leather  Boots  &  Shoes  iFirst  7  Mos.) 

- ; - ^ - — - -  recessions  in  the  week  of  October  Pairs 

Net  earn.  29.727.671  20,289.975  9,437,696  i  3  following  a  Steady  ad'.  ance  dur-  cotton  consumption  . Lbs. 

rtss  - ^ -  :  ing  the  10  preceding  weeks.  The  l^XrXd  Xn“d  boa;ds.'.  M' X 

Utta'Wa  Keports  Gain  adjusted  index  of  bank  clearings  Steel  Ingot  Production _ LongTons 

,  _  1  •  I  rose  from  102.3  in  tlie  preceding  •’>«  Imn  Production  . Long  Tons 

in  Power  Production  week  to  i  O6.2  a  gain  of  3.8 17 .  The  ''“‘"rTucks'  ."no'^ 

- -  'index  one  year  ago  was  82.2,  an  in-  Petroleum  Imports  ..666  Gals." 

Ottawa.  — Centra]  electric  stations  I  crease  of  29.217  having  been  in-  Crude  Rubber  Imports . Lbs. 

produced  2,610,084,000  kilowatt  dicated.  The  price  of  high-grade  VmiXg"  i  i i !  ! . .  * 

iv.uirs  during  August  as  against  2,- ;  bonds  was  fully  maintained  while  i.iectric^  Power  Production  noo  k.w.h. 
661.1 15.000  in  .Itiiy  and  2..500,179.-  Hie  index  of  common  stock  price.s  September  Comparisons:— 

000  in  August  last  x'ear.  Production  receded  to  a  somewhat  lower  level.  Aniomobiles  Produced  . No. 

of  firm  power  for  use  in  Canada 'An  index  of  common  slock  prices  ,  - * 

lineluding  line  losses)  reached  a  receded  from  16, 0  to  i4.9.  The  in-  unadjusted 

new  high  at  2.288,214.000  k.w.h  This  dex  one  year  ago  was  80.7.  a  decline  General  Index  .  1926—109 

was  an  increase  of  20.8  per  cent  |  of  7.2  during  the  1 2  months.  Manufacturing  . . 

ab<4vc  the  production  for  August  i  - -  Xhmn'g * 

Js.&t  year  and  2.4  per  cent  over  last  Slight  Advance  In  <  onstruction  . 

July's  producUon.  This,  however,  /■a  o  .  Building  . 

was  slightly  below  the  usual  sea- j  “rices  ^l^ghway  ••  y  | | " 

sonal  increase  and  the  index  num-  '  The  Dominion  Bureau  of  Stalls-  stajistics-^-BUSHLLS— D.B.s. 

her  declined  from  160.3  for  .Inly,  the  !  Dos  reports  Its  general  wholesale  Wheat  m  store— October' 17 . 

highest  reached,  fo  159.6.  Exports  ■  commodity  prices  index  (on  fhe  other  Grams  . 

to  the  United  States  dropped  197.- i  base  1926  =  100)  af  93.7  in  the  '  1 7 

433.000  k.w.h.  in  July  .to  187,6000.- j  week  ended  October  24  compared  To'ial  .suice'^  Augu.si  1  ' ! ! ! ! ! ! ! ’. ! ! ! ! ! 

OOO  k.w.h.  practically  all  the  dc- '  "'lb  93.6  the  previous  week  and  transportation— D  B  S. 
crease  being  in  secondar.v  power. '  83-5  Hie  corresponding  week  last  Caitoading.s — 

which  decreased  from  75.276.000  ini  year.  <  af"  . 

65.469,000  k.w.h  Secondary  power  for  j  Ohief  component  groups,  with  "cars'  . 

use  in  Canada  was  reduced  from  ' 'veeky  and  yearly  comparisons  in  Rn.iway  Gross  Farnings-8  Monihs- 
229.452.000  k.w.h  in  July  and  from  brackets:  Vegetable  products  79.8  Gross  Revenue  c.N'.R.  (Can.  Linesi.» 

414,632,000  in  Auugst  last  year  to  !<  79.8-69.7  );  animals  and  their  pro-  Gross  Revenue,  c. P  R . 3 

164,270.000  k.w.h,  the  drop  in  Que- '  ducts  101.0  (100.5-80.9);  fibres.  T  □  [j  ; . ^ 

bee  being  from  131,760,000  k.w.h  in  j  textiles  and  textile  products  96.8  .X'  . 

July  to  71,061,000  k.w.h  !( 96.7-83.8 ) ;  wood,  wood  products  ^Xnih  of'^^eptlmbeX 

and  paper  98.2  (98.4-91.5):  iron  Operating  Revenues  . 

/-si  _  IJ  HJI  I  !.•_  and  its  products  111.7  (111.6-  Operating  Lxpenses  . 

Calgary  Hog  Marketing  loe.l);  non-ferrous  metals  and  K,R  , 

Much  Higher  First  9  Months  I  pi'odncts  78-2  (78.2-77.7);  NinXo'nthi— . 

™  ,  n  r>n_  w>  Af  o  1 1  m  I  n  a  «*<n  1  a  o  r>  r1  fUAtvs  _ 


operating  expenses  were  101,557,-  of  the  war  effort  is  indicated  by  the 
000,  indicating  an  operating  ratio  marked  increase  in  the  railway  traf- 
of  84f7,  ,  fic  during  the  first  4  2  weeks  of  the 

Comparative  earnings  figures  for  year,  the  total  having  been  2.538,- 
September  and  tlie  nine  months  000  cars  against  2.232,000  in  the 
following:  same  period  of  last  year.^ 

194  1  1940  Increase  '  The  total  traffic  tlirough  the 

S^pt.:  $  J  $  Sault  Ste.  Marie  locks  was  92.6  niil- 

19  268  142  15,646,849  3,62 1 .302  i ''o»  'oiis  Constituting  a  new  record 

vt  orkjiig  for  the  canal.  Ttie  previous  maxi- 

■-.xp.  15.801.590  12.661,299  3.1  40,291  nuim  at  a  slightly  lower  level  was 

N<tearn.'T.466,5l2’  2:985,57o  Wsl^TT  :  recorded  in  1929.  It  is  expected 
e  Montlis:  I  Ibat  the  total  for  this  season  will  be 

Gross  well  beyond  the  100  million  (on 

earn.  138.457.493  12  1.847.81136,609,681  niafk. 

«p!"?'i28.729,822  101.557.836  27.171.983  '  Wholesale  pi'iccs  showed  minor 

— — - —  -  recessions  in  the  week  of  October 

Net  earn.  29./27.6>i  20,289.975  9,437,696,^7  following  a  Steady  ad'.  ance  dur- 

ing  tlie  10  preceding  weeks.  The 
Otta'Wa  Reports  Gain  adjusted  index  of  bank  clearings 

I  -J  D  J  s’  I  rose  from  102.3  in  tlie  preceding 

in  rower  rroduction  week  to  IO6.2  a  gain  of  3  86$.  The 

- -  _  'index  one  year  ago  was  82.2,  an  in- 

Ottawa.— Centra]  electric  stations  I  crease  of  29. 2'?$’  having  been  in- 
produced  2,610,084,000  kilowatt  dicated.  The  price  of  high-grade 
hours  during  August  as  against  2,- ;  bonds  was  fully  maintained  while 
661.1 15.000  in  .Itiiy  and  2.500,179.- '  Hie  index  of  common  stock  price.s 
ftnn  in  August  last  year.  Broductien  receded  to  a  somewTiat  lower  level, 
of  firm  power  for  use  in  Canada  |  An  index  of  common  slock  prices 
(including  line  losses)  reached  a  receded  from  76,0  to  74.9.  The  in- 
new  high  at  2.288,214.000  k.w.h  This  dex  one  year  ago  wa.s  80.7.  a  decline 
was  an  increase  of  20.8  per  cent  |  of  7.2  during  the  12  months. 

above  the  production  for  August  i  - - 

]8,&t  year  and  2.4  per  cent  over  last  Slight  Advance  In 
July's  production.  This,  however,  r'  j**  o  • 

was  slightly  below  the  usual  sea- 1  Commodity  Prices 
sonal  increase  and  the  index  num-  '  The  Dominion  Bureau  of  Statis- 
her  declined  from  160.3  for  July,  the  ! ''cs  reports  Its  general  wholesale 
highest  reached,  to  159.6.  Exports ,  commodity  prices  index  (on  the 
to  the  United  States  dropped  197.- i  base  1926  =  100)  at  93.7  in  the 
433.000  k.w.h.  in  July  to  187,6000.- j  "eek  ended  October  24  compared 
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C  urmilalive  1  ntal  — 

C'ars  . 

Hallway  Gro«a  I'.HrmnRS — ft  Monlha*- 
CroR.H  Revenue  C.N.R.  (Can.  Lineal  .$ 

Gross  Revenue,  C'.IVR . ^ 

C.N.R.  Week  lo  October  2  1 . % 

C.P.R.  Week  lo  October  21 . 


Operating  Revenues 
Operating  Lxpenses 


iiness  1 

Index 

1941 

1940 

Change 

% 

3,149,790,606 

2,457.706.218 

-f  28.5 

’5.201.596,880 

22,081,944,225 

4-  14.2 

1941 

1940 

1.026.023.639 

877,429,002 

4-  17.0 

1.522.186.43  1 

1,634,403,137 

—  6.8 

1,153,996.270 

939,819,822 

-r  23.2 

194) 

1940 

1.041,787.432 

766.533.775 

4-  35.9 

910,905.229 

682.432.876 

+  33.5 

130,882,203 

84,100,899 

3.445,856 

3.117.769 

-f  10.5 

131.8 

1  17.0 

4-  12.6 

144.4 

128.3 

4-  12.5 

130.7 

126.4 

4-  3.4 

3.422,941 

J. 280. 512 

4-  4.3 

12,805.13  1 

14,756,302 

--  13.2 

10.868,590 

10,696,604 

4-  1.6 

144.3 

128.7 

4-  12.1 

12,132,395 

8,790.547 

-(-  38.0 

567.261,274 

549,006.346 

-(•  3.3 

1.095,360 

1.05  1,801 

-4-  4  1 

3.743,623 

3.025,671 

4-  23.7 

5.397,53  7,480 

4,965,781.504 

-1-  8.7 

1  17,102,55  7 

101.093,732 

4-  15.8 

1  5,992.447 

13,294.720 

4-  20.3 

130.124.004 

127,93  1.989 

4-  1.7 

2.207,671 

2,291,283 

—  3.6 

1.435.686 

1.5  1  1.45  1 

—  5,0 

1.536.604 

1,300.033 

-I-  18.2 

833.35  1 

734,436 

4-  13.5 

194,717 

1  39.3  73 

4-  39.7 

1.007.200 

904,216 

4  11.4 

88.962.399 

62.022.360 

■-  43.4 

283.545,300 

195.489.000 

4-  45.0 

67.500.377 

68.521.314 

1.5 

21,033.608 

20.083,914 

4-  4.7 

1  4,496 

1  5,49  5 

-  7.0 

I2,24h,6l3 

10,3  1  1.038 

-1  18,9 

14)1 

116  6 

:•  22.7 

157.1 

124.4 

4-  26.5 

19  1,0 

1  45.9 

!  30.9 

1  72.6 

166.2 

4  3.9 

108.) 

72.3 

4  49  8 

122.9 

56.7 

1  116  8 

174.) 

98.5 

■F  26.2 

15)2 

1  40  1 

i-  '4.4 

48').  1  25.)68 

4)2.776,509 

29.1  4  1.275 

21. 307.126 

?,i8h,;  16 

I.'i94.7ni> 

28,108,825 

1,1,1  (.0,171. 

Frrk  to  Oct.  1  8 

Week  5 

ear  as.) 

65.406 

68.04) 

58. o')  1 

lo  Oci.  18 

Ah’rtr  agu  2  ■ 

2.5)7,579 

2,232.)  II  2, 

,02  1.996 

1941 

1940 

16'), 258. 000 

1  34,628.000 

4  22. 8G 

1  )9,l89.0fli) 

106.5  29.000 

,  30.7'; 

6,610.257 

5.201,981 

-!  27.1' 

5.1  16.000 

3.913,000 

30. 7<:: 

1941 

1940 

Changa 

,  corous  misrepresentation  of  this  w-orld  is  apt  to  be  always  over-  regarded  as  a  mere  hanger-on.  try 
countrj’  that  for  many  inontlis  now  shadowed  by  her  two  great  cus-  ing  to  do  as  little  tis  we  c:in  in 
has  been  sweeping  over  tlie  United  tomers,  friends  and  allies.  Great  order  to  climb  on  to  the  right  baiid- 
’  States.  It  is  this  that  makes  Mr.  Britain  and  the  United  States.  .At  wagon  when  the  right  time  conics. 
.Thorson's  proposal  for  the  estab-  this  moment  —  and  we  hope  for  'The  effect  of  this  will  last  :i  long 
:  lishment  of  a  publicity  office  of .  always— these  two  great  powers  are  time  and  will  lessen  the  power  and 
•.very  great  importance  —  vital  not  ^  co-operating  more  closely  than  ever  weight  of  our  voice  in  future  world 
\  only  to  this  country's  future,  but  before.  The  interest  of  each  in  the  councils  unless  tve  take  active  steps 
i  to  a  wTiole  series  of  international  otlier  makes  them  both  on  occasion  to  set  things  right.  These  stejis  can 
'  relationships  which  are  of  the  grav-  forget  that  Canada,  so  much  smaller  be  simply  taken  and  the  facts  ol 
est  importance  to  us  all.  in  wealth  and  population,  has  like  the  Canadian  case  are  so  sound  and 

I  ¥  ¥  ¥  them  a  powerful  role  to  play,  a  fact  good  that  a  little  continued  energy 

When  Mr.  Mackenzie  King  spoke '  that  is  apparently  recognized  more  and  organization  can  effect  what  is 
here  last  summer  he  mentioned  this  clearly  by  the  American  isolation-  needed  and  pave  tlie  way  for  the 
campaign  of  falsehood  and  recalled  !  ists  than  by  our  own  Government,  re-establishment  of  Canada  in 
to  his  audience  that  he  had  gone ;  for  the  former  never  lose  an  oppor-  American  eyes  in  a  perspectivt- 
to  New  York  to  make  a  speech  (unity  of  damaging  Canada  in  the  which  will  be  very  valuable  to  botli 
which  he  lioped  had  scotclied  it  minds  of  their  fellow-countrymen,  nations  for  many  years  to  come. 

“once  and  for  all.”  Tiie  speecli  ■was  - - 

excellent,  but  one  speech  or  two  or  w  w  i  f 

three  is  not  enough.  The  misrepre-'  fho  VV/H* 

sentation  and  misuiidertsanding  MmO§S  MMCip  tC/  ww  HI  CftC  U 

about  Canada  and  particularly'! - : - - - — — - - - 

Canada’s  immediate  role  in  the  war|  M'innipeg  —  In  the  month  of  Sep-  !  feeding  more  wheat,  which  will  help 
is  on  the  increase  across  the  line, '  hn-ro  \vi>ro  eTHdcrt  tn  !  reduce  the  surnlus. 


Canadas  immediate  role  in  the  war|  M'innipeg  —  In  the  month  of  Sep-  !  feeding  more  wheat,  which  will  help 
is  on  the  inciease  across  tlie  line,  (ember,  217,442  hogs  were  graded  in  !  reduce  the  surplus, 
and  provides^  part^  of  the  stock ^  in  ,  three  prairie  provinces.  This  was  j  The  consumption  of  pork  in  t  an- 
trade  of  the  isolationist  bloc  which;  50^400  more  than  in  September,  1940.  '  ada  will  have  to  be  reduced.  It  "ill 

is  unscrupulous  enough  to  go  loij^’ihe  first  9  months  of  this  year,  |  be  shifted  to  non-exportable  pans 

any  length  to  persuade  tlie  Ameri- ;  2,002,339  hogs  were  graded.  This  is  j  including  the  tenderloins,  hear..t  ami 
can  people  that  the  "  ar  is  not  a  !  j,n  increase  of  444,386  compared  j  livens,  and  trimmings,  of  whicn  thcro 
matter  of  North  American  concern,  game  nine  months  last  year.  I  "ill  be  an  abundance.  But  the  main 

Their  campaign  has  been  iinceas- ;  These  increases  go  directly  to  in- 1  shift  will  be  from  pork  to  beef,  veal, 
ing  since  war  broke  out,  but  it  has  ■  preage^  bacon  shipmenUs  to  the  Old  lamb  and  dressed  poultry.  Prices  of 
been  especially  since  Hie  congres- ,  f'ountry.  They  helped  Canada  fill  her  j  these  products  "  ill  therefore  ho 
sional  debate  on  the  Lend-Lease  bill !  quota  of  4253)00,000  pounds  by  Oc-  strengthened  within  the  limits  of 
that  the  Canadian  angle  of  it  has  j  tobpr  3,  four  weeks  ahead  of  time.  I  price  controls, 

been  empliasized  and  extended,  jq  addition,  prairie  farmers  furnish-  i 

Why  should  the  United  States  do  so  i  qj  most  of  the  125,000  hogs  graded  I  AIIGITST  CEltEAL  I’HODLCTIt)\ 
much,  so  the  argument  runs,  when  j  jq  Rri'tush  Columbia  up  to  the  end  Winnipeg. — Cereal  production  foi 

its  neighbor,  Canada,  is  doing  so  of  September  say  100  000  of  them  I  August  was  as  follows  with  figures 
,  'Rtl®7  I  These  arc  mo.Mly  for  local  consump-  ' 

The  argument  is  baseless,  fliei,i„„  jq  British  Columbia.  In  ''dd'- !  qofinds'  oltnieaVl  80  44^1 1072 
facts  upon  whicIi  it  is  made  arei(jou  farmers  furnish  large  numbers  444).  polled  oats  1 8,993,1 5:! '(  1 4.- 
I  fai.se.  but  the  charges  are  safely  of  hogs  to  village  and  small  town  '  T35_gfi2 ) ;  corn  flour  and  meal  2.- 
made  because  notliing  is  being  done  butchers  for  local  consumption.  .AH  |  019.962  (2,165.268);  pot  and  pearl 
to  combat  and  answer  them.  Can- 1  this  in  addition  to  supply  tlicir  own  j  barley  262,934  (  372.937)  ;  buck 

ada  is  letting  the  case  go  liy  de-'home  needs.  I  wlieat  flour  9.600  (99,01  5).  'I'bi- 

fault.  Silence  reigns,  and  this  is  a  I  -The  Country  Guide"  point.s  out  aoDoa*  '’of'ds  compared  as  follows : 
most  unfortunate,  most  unhappy !  tb:it  the  niint;i  for  h-icon  of  be  l’’’oood  oats  Lj.Oi  -.OI.)  (ILOeh.- 


fatiK.  Silence  reigns,  and  this  is  a  I  -The  Country  Guide"  point.s  out 
most  unfortunate,  most  unbappy !  that  Hie  quotii  for  bacon  ot  be 


land  most  short-sighted  policy  to  j  .shipped  to  Britain  in  the  year  begin-!  (‘’8"’l  2^35 on  nX;"  ground 

I  follow,  for  ibe  poison  steadily  ■  ning  October  1st  is  600.000.000 1  1,^,. Icy  1  1,228,185  (1  3.858,077) 
jspreads.  It  is  impossible  to  travel  i  poqq(j,g  About  115  pounds  of  a  hog  pounds:  and  mixed  grain’  78,696,- 
even  for  one  day  in  Hie  Unilcd  |  is  shipped  overseas.  That  means  904  (7!»,657,065 )  pounds. 

!  States  without  being  asked  qnes- |  that  5l.t  million  hogs  "  ill  be  reqiiir-  —7 - — - 

j  tions  wliicli  sliow  how  deeply  and  ;  ed  for  overseas  shipment.  The  The  Fiiiancia)  Times  reaclies  ;i 


even  for  one  day  in  Hie  Unilcd 
States  without  being  asked  qnes- 


j  tions  whicli  sliow  how  deeply  and  |  ed  for  overseas  shipment.  The  'I'O  I'l 
I  widely  the  lies  of  Hie  Nyos.  VV’lieel- i  “Guide"  is  urging  farmers  to  expand  class  of  i 
,  ers.  Flynns,  and  I-ewises  about  |  hog  production.  They  are  doing  it.  i"  «"'•  « 
ICanada  have  penetrated.  I’osilive  tTic  expansion  wiil  be  based  on  securities, 
work  is  needed  to  counteract  it.  _ 


fho  The  Financial  Times  readies  ;i 
ind  class  of  pi'ople  who  are  intoresteil 
it.  ill  and  able  to  biiv  investnient 


.!7, 132, 153 
20.739.081 


2  1.1  19.220 
17,191,753 


®  ;  non-metallic  minerals  and  their  | 

,,  ,  ^  ..  ,  products  99.2  (99.1-90.8);  chem- 

■algary.  Over  ^,000  more  hogs  i^aig  gqj)  allied  products  103.4  I 

xvere  received  at  Calgarys  stock-  (402  4-90  3) 


Net  Revenue  .  6.393.072 

Nine  Months^"* 

Operating  Revenues  .  220.312.011  178.415.991  ;  4 1 .896.020  iHiVe  SOeiUOd  at  lUc  time.  Ilie  Wis- 

OpenUini;  Lxpenses  .  171,722,685  150,447.675  f  2 1 .2  7  5 .0 1 0  ,  doUl  Of  the  policy  IllUSl  HOW  be 

N.l  Revenue  .  27.76M  1 6  20.62ro7’o  '  "T- 

C  p  R._September-  '  tacts  ol  the  Canadian  cti.se  from 

Gross  Kurnin^s  .  19,268.142  15.646.840  -  3.621.302  ‘  bc^inilillf^  it  is  Unlikely  tllUt 

WoriiinK  Lxpenses  .  15.801,590  12.661.299  ;  3.140,291  Hie  aiiti-Caiiada  campaign  could 

- “ — ; -  over  have  got  the  headstart  it  bas. 

Nin^IVlXth'.-'  .  3.466.>>2  2.895.540  jiqt  that  is  water  under  the  bridge. 

Gross  Larnings  .  158.4  5  7.493  121. 847. 8  1  1  136.609,681  The  question  is  "hat  tO  do  llOW. 

Working  fxxpense.s  .  128.729,822  101.557.836  2  7,1  7  1.985  :  and  Hie  "isdoill  of  all.  TllorSOIl'S 

Net  rarnin.>s  .  '79.77776'^  *27289775  j  7.737776  7 

I). B. 5. —Dominion  Buteau  ol  btali.stics.  j  OUs!}  Ctlllcd  ill  QUOStioIl. 

!  Tliis  is  particularly  so  iiecause 
of  the  prudence  and  wisdom 

Canadian  Sensitive  Comniodilv  Index,  compiled  bv  Wood.  Gundv  A;  to,.  Limited,  '  u,.  il.o  Mioioio,.  tv.,,, 

remained  unchanged  from  a  week  ago  at  74.3,  while  a  year  ago  it  stood  at  66.7.  j  hUO"  tl  P>  1 11  e  .VI IIIISI  ei  Ol  U  .1 1  .SM 
Wheal  and  cotton  declined  soinewhal,  the  remaining  commodities  being  unchanged.  |  vi08S  in  hiS  choiCP  of  «l  dir80t<»r  foi 


and  of  positive  work  ther<'  is  none  ^ 
except  for  Hie  excellent  work  of  Ibc' 

.  Btircati  of  f’ltblic  Information  in 
5  ear  aco  \  jqiite  of  its  liiiiifed  resources. 
!vt'ars^a-o  ''OvernmenHs  policy  of  si 

’.n2i!996’  '  lence  .coi's  back  lo  fho  beginning  of 
Hie  war  when,  for  reasons  Hitit 
-1  22.8<5  seemed  adequate  at  tlie  time,  it  was, 
to. 7';,  decided  to  do  nollting  Hial  iinyont' 

-■  27.1',  i  ill  (iio  Fnitcd  States  could  label  jts  | 
30. 7<:,-  “pi-opaganda."  Hence  the  decision! 
Changs  q^j  ,q  j)q||j  q  sliort-xvave  station. 

;  6,012,933  Hence  the  decision  to  establisli  no  i 
:  3.547.328  '  publicity  lioadquarters  in  tlu'  I'nit<-'d 
■  '“rr"”  Stales.  In  the  liglit  of  wltat  lias  | 
liappeiied,  sensilile  Hiotigli  it  nitty! 
;  41.896.020  have  seemed  at  iltc  time.  Hie  wis- 1 
r  2 1 ,275,0 10  ,  dom  Of  Hie  iiolicy  must  now  be  j 


yards  during  the  first  three  quarter 
period  of  the  current  year  than  dur¬ 
ing  the  similar  period  of  a  year 


Index  of  Canadian  farm  product.8 
as  73.7  compared  with  73.7  and 


ing  tlm  similar  period  of  a  year  I  gg  q  ^vhile  the  index  for  industrial 
ago.  Cattle  arrived  also  in  larger  ,  material  prices  (on  the  base  19  39  = 
numbers.  Ihe  following  receipts  ^  ^  qo  i  was  140.4  against  140.7  and 
are  reported  for  the  January-Sep-  juo  j 


Net  Revenue  .... 
C.P.R. — September — 
Cro,ss  icurnings  . 
Working  Lxpenses 


2 1 ,275,0 10  ,  dom  of  Hie  policy  must  now  be  j 
’0  6’M)7o  ‘B'®s''oned.  for  had  we  been  stativgl 


19,268, 142 
15.801,590 


are  reported  for  the  January-Sep- 
tember  period,  with  receipts  for  tiie 
same  nine  months  ot  last  year  in 
brackets:  Cattle  84,732  head  172,- 

249):  calves  8,789  (9,805):  hogs 

125,438  (99,524);  sheep  42,027  (46,- 
136)  horses  3,179  (3,275). 


Costs  More  to 
Finance  Automobiles 

The  number  of  new  and  used  mo¬ 
tor  vehicles  financed  in  Canada  in 


Coinplelc  Engineering,  Plant  and  Ereclion 
Faeililies  are  luainluined  across  Canada  lo 
produce  practically  eccry  type  of  steel 
structure  and  equipment. 


Net  LarningA  .  3.406.552 

Nine  Months — 

Gross  Earnings  .  158.4  3  7.493 

Working  Expenses  .  128.729,822 


I  5.646.840 
12.661.209 


121.847.81  I 
1 0  1 .55  7.836 


Net  Larnin 
DBS. 


-Dominion  Butcau  ol  btaliotics 
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vices  in  his  choice  of  a  director  foi 
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SMALL  CONCERNS 
OMITTED  FROM 
WAGE  BONUS  PLAN 

New  Regulation  Does  Not  Apply 
to  Employers  of  Less  Than 
50  Workers 

QUARTERLY  ADJUSTMENTS 


The  Case  for  a  New  Order  In 
The  Dairy  Industry 


I  enemies  appear  to  be  much  farther 
ahead  in  mechanized  warfare  than 
in  meehanized  farminR,  In  Buisaria 
for  instance,  where  it  takw  18  work¬ 
ers  in  farmins  to  cultivate  as  raueb 
land  as  one  man  does  in  Canada, 
the  average  size  of  the  farm  is  12*/i 


OIL  RESTRICTIONS 
ARE  TO  REMAIN 


Ingr  oil  from  the  fields  to  New  Tork 
from  which  point  British  tankers 
took  over,  the  shuttle  saving  the 
trans-ocean  tankers  the  time  of 
going  direct  to  the  source  of  sup¬ 
ply. 

While  the  situation  is  not  abso- 


— - - — -  posed  on  the  average  of  15  separate 

As  Presented  to  1  he  National  Dairy  Council  in  Annual  Convention  Ss;em"of‘i\”nd  telUre,  Sevafe'^"  tm 

- — - - -  in  some  parts  of  continental  Europe, 

A  new  order  for  Canadian  dairy-  ]  leave  to  their  heirs  more  valuable  ,  envious  eyes  by  world  conquerors.  Prevents  fieldiS  and  also  farms  from 


acres.  Yet  that  small  area  is  com-  Return  of  Tankers  No  Reason  Mutely  clear  at  the  moment  (the 


To  Romove  Limitations  on 
Gasoline  Consumption 


tanker  transfer  will  not  be  com¬ 
pleted  until  the  end  of  November) 
It  is  not  e.\pected  that  this  will 
make  any  more  tankers  available 
for  hauling  crude  to  Canada.  It  la 


men  is  ncces.sary.  but  the  first  need  j  farms.  With  uniform  or  declining'  It  is  doubtful  if  any  new  order  will  fenced  in.  It  is  much  more  \'meri’ear!rerv1«°u  even  possible  that  all  of  the' tank- 

iti  infllfinc  n.  npw  fvriipr  nossihlp  for  »  j  t  'it  •  •  JicJniTtod  to  inpclliinizcd  tfldll  tSllKPrs  to  tn©  AmGrlCfln  potvic©  is  .ii  .  ,  . 

Ln  farmers  includrng  dai^rv  f^rmL-s  ;  mechiinized  farming.  not  expected  to  have  any  bearing  ers  wu,  „ot  return  to  the  petroleum 

is  the  winning  not  only  of  the  war  i  costs  to  secure  cn.ioy  alone  so  large  a  territory.  The  “This  system  of  farm  organiza-  on  the  Canadian  situation  so  that 

but  also  of  the  peace  that  is  to  fol- 


j  the  required  supply 


_  n,,,  ,np  Dcacc  iiiai  is  m  loi-  .  ..  output  per  man  both  here  and  in  the  tion  still  prevails  in  some  parts  of  motorists  here  should  not  look  for  may  be  diverted  to  haul- 

1  .  t  t  I  K  I  •  ilimcr  nr  fp  ■  possililc?  The  I'niled  States  in  comiiari  son  with  Europe.  It  evolved  when  serfdom  I  an  easing  in  sales  restrictions  I  munition  manu- 

Ottawa.  -  As  announced  by  I^a-  ’  ,  „pnnnnilps  ^  'it  Macdnn-iid  ’ "  you  some  otlier  countries  explains  why  was  general  and  workers  attached  |  similar  to  that  in  the  United  States,  inoture. 

lur  Minister  McLarly.  the  com-  rniipcrp  in  idilressiti"  the  N-iiio'n  il  it  alioiit.  Tlie  con-  surpluses  exist,  how  neceiisary  themselves  for  protection  to  chief-  Improved  conditions  in  the  Battle  Even  if  the  oil  shortage  in  east- 

ilsorv  extension  of  the  cost  nf  Dai rv^ Council  convention  at  Toron- 1  •‘-''■eater  freedom  of  trade  is,  and.  tains  whose  castles  occupied  the  of  the  Atlantic  along  with  other  ern  Canada  should  be  eased  it  ia 

isoi.  exte  son  of  the  cost-of-  Dairy  <  ouncil  convent  t  oion  the  present  business  soi-up.  is  cei-how  completely  we  depend  upon  se-  most  inacccsiiible  spots.  It  persists  remedial  measures  taken  in  the  deemed  doubtful  that  there  would 

•ing  bonus  principle  in  the  gov-  'In  non  n/.rp=  in  ptp.i  m  I”'-'’  products  at  as  low  curing  that  freedom.  only  where  no  great  advance  from  petroleum  situation  have  allowed  be  any  lifting  of  the  present  re- 

nmenf's  new  wacp  Kt.ThiliTntipn  *  ” ‘  price  as  jiosoililo  iiiid  inclinoii  to  ^  spiTHnm  has  vpt  hppn  marlo  .\na  if  1  thp  rptiirn  of  4ft  fankem  to  fhp  strictions  on  gasoline  sales.  The 


uLiawa.  -  fvs  annouuceo  Dy  ixi-  economics  at  .Macdonald 

hour  Minister  McLarly.  the  com-  College,  in  addressing  the  National 


pulsory  extension  of  the  cost-of-  Dairy  <'< 

living  bonus  principle  in  the  gov-  'In'^oon  non  n/.rp=  tn  ptp.i  m  I’''*’ducis  at  as  low  curing  that  freedom.  I  only  where  no  great  advance  from  I  petroleum  situation  have  allowed  be  any  lifting  of  the  present  re- 

ernmenCs  new  wage  stabilization  ,/  ”j’  lo’oo.inoo  t\p  tp  •’  Pt'ice  as  iiosoililo  iiml  inclinoii  to  >(■>{■>{•  |  serfdom  has  yet  been  made.  And  it  |  the  return  of  40  tankers  to  the  strictions  on  gasoline  sales.  The 

program  will  not  be  so  witin  as  /  .f"  “f..... a I,  f"'"!  I'fices  loo  liigli  no  "Einally  wo  are  continually  told  j  could  be  tolerated  only  where  man  U.S.,  or  approximately  half  of  those  conservation  measures  have  a  prl- 

,  .  ",  f  ‘  I^ll'mct,  f<iimin„  dtpcml.s  on  niaiier  wliai  llitti  price  is.  'Sis  the  that  food  is  a  munition  of  war.  If  labour  and  man  power  are  not  held  which  were  in  the  British  trade,  mary  effect  of  being  a  saving  to 

might  have  been  as.sumed  from  the  export  market,  in  some  linc.s.  Among  ;  consumer  docs  pay.  willin.gly  or  nn-  this  be  so.  then,  the  greater  effi- I  in  high  repute.  Some  people  suggest  These  tankers,  however,  are  coming  aid  the  war  effort  and  In  view  of 
radio  address  of  Premier  King.  Tlie  many  freedoms  nr>\v  being  ques-  willingly,  a  pric'c  Itigli  cnoiigb  to  sc-  ciency  in  the  output  of  food.  Ilioithat  tlie  new  order  requires  a  more  out  of  the  shuttle  service  whieh  that  fact  a  withdrawal  of  those 


Dairy  t'ouncil  convention  at  Toroit- j  the  present 'business  set-up.  is  eet-. 
to  tills  vv-eck.  Jain  to  biiv  food  iirodtiels  :it  as  low 

“With  60,000.00ft  acres  in  crop  an- I  a  price  as  iios^silile  and  inelineii  tn 


nually  and  12.000.000  people.”  said  ronsider  food  prices  loo  liigli  no 


radio  address  of  Premier  King.  The  *1'*^  many  freedoms  now  being  ques- '  willingly,  a  pric'c  itigli  enoiigb  ti 


new  order-in-eouneil -  No.  8253,  re-  tinned  is  tlie  freedom  to  (leti 

placing  No.  "lift-  excludes  hiiiding  "  iili  n'l®  anotliei  intei  u;ilion;ill.\  .  liimiamenial  reason  for  tlie  legiila-  making  other  mitnilions  and  figlit- ;  machinery  of  the  income  lax  and  a  clearing  up  of  the  supply  and 

trade  rmployers  witli  less  than  10  1 1't*  "t'"  order  that  is  necessiiry  is  tion  of  prices  oi  daiiy  proriiieis  as  ina.  In  itie  production  of  food  is  I  succession  duties  is  avtiilahle  and  transportation  questions;  it  is  not 

ter  luivate  employers  "  greater  freedr-m  of  trade  than;  well  as  other  tilings.  ...  prolnilily  our  grciitest  advantage  i  workiing  effectively  to  Itring  that  re-  i,s  necessary  for  the  farming  bust-  likely  that  any  easing  of  those  or 

n  5ft  emitloyees.  cm-  I'l'cvaiis  or  liti.s  prevailed  diir-  “  Phere  is  no  doiilii  ili;il  the  gre.at  over  our  enemies.  Tlie  greater  out-  suit  about.  WTiat  the  new  order  dors  ness  in  general  and  tho  dairy  indu.s-  other  restrictions  would  bo  ronsid- 

rirullurp  and  fishing.  '*'1-  ll'*'  decade.  Ihis  is  esseii- ,  natural  lesoiirres  iiiiil  food  ivnppi.os  pin  pyi-  man  in  I’ituadit  is  |iarily  ex- '  require  is  a  more  equal  dislriliuiion  '  str.v,  which  is  so  exacting  in  llic  ered  either  good  politics  or  good 

does  not  appl.v  either  ftU''pnt  per  titan  in  fciriii  j  of  titis  eonniry  tire  looked  upon  w  iia  plained  ti.v  nieelianized  farming.  Our  of  wagc.s  and  liotirs  of  labour.  'I'bis '  iiuilier  of  labour,  in  particular."  diplomacy  at  the  present  time. 


withdrawal  of  those 


cure  tlte  required  siippl.v.  litis  is  ilie  more  lalioiir  m:ty  lie  released  lor  equal  distribution  of  wealth.  "I'he !  means  tliey  were  engaged  in  haul-  measures  would  be  illogical  despite 


ein|iloyecs.  otlier  private  employers  "  greater  freede-m  of  trade  than 
with  less  iltaii  5ft  emplo.vecs.  cm-  'tow  prevails  or  lia.s  prevailed  diir- 
plnyers  in  agrieullure  and  fi.shing.  '*'1-  ll'*'  P'"^'  decade.  Ihis  is  esseii- 
and  (lie  order  docs  not  appl.v  either  I'"'  *1"'  ftU''pnt  per  titan  in  fciriii 

tn  ho.spitals,  religious,  charitable  or  products  i.s  greater  liere  than  in 


n;ilion;ill.\  .  fnmliimeni.il  reason  for  ilie  legiila- 
ecessiiry  is  tion  of  prices  of  d.iiiv  proriiieis  as 
trade  ib;iii;well  ;is  other  tilings.  ... 
vailed  dill-  “There  is  no  doiilil  lli;il  the  gretit 


_ _ a  clearing  up  of  the  supply  and 

transportation  questions;  it  is  not 
US  necessary  for  the  farming  bust-  likely  that  any  easing  of  those  or 


ediiraiinnal  institutions  operated  on  other  places.  Tliai  is  the  re; 


a  non  profit  basis. 


son  why  wc  liave  Iiere  ami  on  ibir. 
continent  surh  surpluses  of  farm 


Basie  wages  are  frozen  as  from  continent  surh  surpluses  of  farii 
November  ITilt.  Empioyer.s  goner-  products  dependent  on  woild  mar 


ally  both  in  munitions  and  rivilian  kets. 

plant;,  HOf)  plttees  of  business,  who  La.tfimei 


ro  ronf  ended  I  ha.' 


have  been  operating  under  order  j  important  aim  for  the  farmer  is  | 
No.  T4.ift.  paa.'-cd  la.^t  December,  will  j  a  ift"  deal  m  the  matter  of  wages,; 
prrivide  an  increased  living  cost  bo  ‘pointing  ont  that  wagc.s  p.nd  ini 
miE  based  on  the  rise  in  the  living  i  famiing  from  1314  to  l')4ft.  iiicrca.s 

•o't  indev  between  August  1  and  I  ^d  only  from  1323  a  yc.ni  t.i  M’lh, 

iii-tober  !.  '  i  w-hilp  wage  rates  paid  tn  mdustr: 

4  smaller  number  of  cmplovers ;  doubled, 
and  chiefly  in  civilian  or  peace  i  * 

limn  business  and  industry  who!  Lattimer's  remark:  follow-  m  : 

w  ere  not  operated  under  P.C.  7440|P3^*'U 

w-ill  pay  their  first  living  cost  bonus  i  "The  recent  increased  a.ttention  I 
on  February  15  next  year,  that  i  *o  nutrition  stressea  the  value  and; 
bonus  to  be  based  on  the  rise  in  !  Ihb  need  for  increased  use  of  dairy 

the  living  cost  index  from  October  |  Products.  If  this  be  ncces.sary  in 

I  to  the  middle  of  February  next  Canada  it  must  be  even  more  ne 
year.  cessary  in  some  other  countries 

Quarterly  Adjustments  judging  by  the  records. 

Canada  ranks  high  in  per  capita 
The  order  further  provides  for  consumption  of  all  dairy  products 
quarterly  adjustments  in  all  bo-  on  account  of  the  higli  butter  con- 
ntises.  upward  or  downward  in  ac-  sumption.  The  United  States  .nnd 
cordance  with  the  cost  of  living  as  Britain,  both  use  oleomargarine 
of  Feb.  15,  May  15,  Aug.  15,  and  wmieh  helps  to  explain  the  dlscrep- 
.N'ov.  15.  ancy  between  those  two  countries 

While  the  amount  of  the  bonus,  and  Canada.  If  some  of  the  so- 
25  cents  per  week  for  each  one  per  called  dairy  countries,  such  as  Den- 
icnt  rise  in  the  cost  of  living  index  mark,  Norway,  Finland,  and  the 
as  determined  by  the  Dominion  Netherlands  increased  per  capital 
Bureau  of  Statistics,  remains  un-  consumption  to  the  level  prevailing 
changed  it  is  modified  for  certain  in  Canada  it  might  help  to  usher  in  ' 
employees.  That  amount  is  to  be  a  now  order  for  the  Canadian dairy- 
))aid  to  all  adult  male  employees  man.  Nearer  home  if  the  per  capita  i 
anti  other  employees  earning  $25  consumption  in  the  United  States  j 
or  more  per  week.  was  increased  to  the  level  prevail- ! 

For  male  employees  under  21  ing  in  Canada  it  might  also  help  to  | 
years  of  age  and  female  employees  |  usher  in  the  new  order.  i 

earning  less  than  $25  per  week  the  “Both  from  the  point  of  view  of  | 
bonus  is  to  be  one  per  cent  of  their  consumption  and  production  Can-  i 
weekly  wage  rates.  ada  is  a  dairy  country.  There  does  ' 

.No  employer  is  required  to  pay '  not  appear  to  be,  any  very  great  ' 
the  bonus  to  employees  above  the  hope  for  or  need  of  increasing  per  ‘ 
rank  of  foreman.  For  employers vio-  capita  consumption  In  general  in; 
lating  provisions  of  the  order  there  Canada  when  comparison  is  made  ' 
is  a  penalty  ranging  from  $100  to  with  exther  countries  far  or  near. 
$5,000.  If  employers  pay  wages  or  “Some  would  suggest  that  pet- 
bonuses  in  excess  of  the  amount  capita  consumption  might  be  iu- 
permitted  the  excess  will  be  disal- 1  creased  were  the  prices  reduced,  j 
lowed  as  an  abnormal  expense  un-  j  Perhaps  that  is  true.  At  any  rate, 
dor  the  income  and  excess  profits  j  records  of  prices  arc  absolutely  ne- 
lax  acts.  I  cessary  in  an  intelligent  discussion  , 

The  National  War  Labour  Board  '  of  this  question, 
is  to  consist  of  a  chairman  and  four  “Compared  witlt  consumers  in  the  | 
or  more  representatives  each  of  em-  United  States,  Canadians  get  their 
ployers  and  employees.  Five  re-  fluid  milk  fairly  cheap  especially  i 
gional  boards  are  provided  for  to  j  when  cousidering  that  the  Cana- 
have  jurisdiction  respectively  in  the  dian  quart  is  someAvhat  larger  than 
Maritime  Provinces,  Quebec,  Onta- ;  that  of  the  United  States.  'l  ine 
rio,  the  Prairie  Provinces  and  Brit- 1  provision  of  cheap  milk  by  the  pro- ; 
ish  Columbia.  A  provincial  minister !  ducers  is  due  to  the  great  number 
of  labour  will  be  chairman  of  each  I  milk  cows  in  proportion  to  popu- 
regional  board  and  the  other  mem-  ]  lation  in  Canada,  tlie  small  depen- 1 
bers  w'ili  represent  employers  and  dence  on  hired  labour  in  the  busi- ' 
employees.  ,  ,  ness  and  the  ability  and  persistence 

May  Exempt  Some  dairy  farnmr.  j 

The  order  authorizes  the  board  «if  the  regulation  of  prices  of  \ 
to  grant  employers  permission  to  farm  products  is  to  expand  and 
raise  their  basic  wage  rates  but  oonitinue,  'then,  thi.s  stresses  the 
only  in  cases  where  the  board  finds  problem  ’  of  the  basis  of  regulation,  j 
the  wages  low.  High  wages  will  not  Pi-jces  of  farm  products  in  Canada! 
have  to  be  reduced  but  where  they  are  influenced  by  prices  in  both 
are  paid  the  board  may  order  an  Britain  and  the  United  SUtes.  This 
employer  to  defer  the  cost-of-liv-  jg  thing  and  is  likely  to ; 

ing  bonus.  continue.  Hence  it  is  necessary  to 

Employers  who  can  show  the  consider  the  attitude  toward  regu- 1 
national  board  that  they  are  un-  latlon  of  prices  of  farm  products ! 
•able  to  pay  the  bonus  may  be  au-  jq  i,oth  those  countries.  Pre-war' 
thorized  not  to  pay  it  or  to  pay  regulation  of  prices  of  farm  prod- 1 
only  part  of  it.  ucts  had  proceeded  farther  in  those 

The  order  does  not  apply  to  de-  fwo  countries  than  in  (  anada.  In 
partments  or  agencies  of  the  gov-  Britain  it  was  claimed  that  before  ! 
ernment  of  Canada,  except  as  pro-  present  war  started  all  staple 
vided  in  the  order  under  which  bo-  f^rm  products  harl  some  Price  in-  i 
nuses  were  paid  to  civil  servants  surance.  In  the  United  Statc.s  the , 
starting  last  August  nor  to  depart-  secure  parity  prices ; 

ments  or  agencies  of  provincial  f^^  farming  comparable  to  the  com- 1 
governments  or  municipalities.  parative  prices  of  1900  to  1914.  That 

Members  of  the  National  War  I..a-  been  almost  reached  in 

hour  Board  representing  employees  country  from  latest  reports.  | 

and  employees  are  to  be  appointed  j,j  c.^mada  prices  <>f  farm  product.s  ' 
by  the  govcrnor-in-council  on  rc-  fjj  August.  1939  were  much  hrlowj 
commendation  of  the  Minister  of  (jjp  general  level.  The  policy  of"; 
I,abour  after  con.sultation  w'ith  the  3rj,ajn  is  to  fix  prices  of  farm  pro- 
National  Labour  Supply  Council  on  at  pp  t,ear  the  August  1939  | 

which  employers’  organizations  and  figure  Application  of  the  .same  pol-  | 

labour  organizations  are  represent-  iu’  Canada  would  be  disastrou;- 

ed.  for  agriculture  as  prices  of  <'an;i- 

Within  the  board  the  charman  farm  products  were  lower  than 

and  two  other  members  to  be  se-  prices  of  farm  products  iu  Britain  : 

lected  by  the  board  will  form  an  g,  lime.  ! 

executive  committee.  ••The  dairv  farming  biisinc.ss  is 


executive  committee.  |  <“rho  dairy  farming  biisinc.ss  is 

-  I  particularly  exacting  in  ilic  matter  i 

Investment  Dealers  to  !of  labour.  ...  Background  for  irwei- I 

Hnlrl  Annual  M^tinv  1  ligenl  discussion  of  ibis  problem  re- 
now  Annual  IVieeiing  |  quires  an  examination  of  wage  rates  , 

over  a  period  of  time.  In  1911  tbc  , 
Investment  Dealers’  Association  j  farmina  are  rccordeil  ^ 

of  Canada  annual  meeting  will  be  ^^03  p, ,.  jnrliiding  the  value  ' 

held  at  the  Seigniory  Club,  Nov.  lodging.  In  192"  Hie 

6  7  General  meeting  will  he  held  fjguro  was  $821.  In  1926  ilic  figure 
on  the  morning  of  Nov.  6,  when  it  $639,  In  1910  it  was  $156.  Wage  1 

is  proposed  to  hat'e  a  general  dis-  j-ates  in  industr.\'  from  191  1  to  1939  j 
cussion  on  the  problems  that  have  doubled.  During  ibc  .same  time 
arisen  during  the  various  war  loans,  wages  in  farming  iiicrcascd  t'.v  ill 
II  is  also  proposed  to  have  a  gen-  pg]-  ceni.  From  l!i2G  to  191ft.  wages! 


era!  discussion  ou  matters  of  inter-  ju  farmin.g  decreased  from  $639  to, 

est  to  members.  The  president's  ,$45(5  or  liy  almost  2!i  per  cent.  Yet  | 

dinner  to  the  ouigoin.g  executive  p.('.  7110  provides  tbai  wage  ra'c.s, 

committee  will  be  held  Thursday,  of  1926  or  at  :lio  outbreak  of  war 


and  the  annual  dinner  on  Friday.  wliic’iiever  was  the  Iiig'nt'r.'niu.sl  b:  1 

■  — -  I  (lie  base  lor  industrial  wage.t  with  ■ 

‘2.M)  I.MER-STATL  ROYALTY  |  an  incrca.se  allowed  as  the  cost  of  i 

-  j  living  ri.-es.  If  you  want  a  new  or-  i 

Seeohd  Intcr-Siaie  R()>'all.v  (’or-|der  for  the  farmer  in  .general  and 
poralion.  I.imiled,  informs  iliat  asjllic  dairy  farmer  in  part icuiar  ilir  1 


at  September  30.  1941. 


firsL  need  i.s  a  new  deal  in  the  111. ii  ! 


Pliny’s  investments  in  oil  royalties  ter  of  wages. 


liad  a  book  value  of  $2-17,170.  Gross 
revenue  from  royalty  income  since 
acquisition  amounted  to  $51,587  to 


Is  ,\  Neu  Order  I’ossib!-,' 

“Past  records  iiuiicaie  that  a  new  j 
order  is  necessary.  'I'lie  value  of  ■ 


•August  31,  1911.  and  the  reserve  for  (m-ui  land  in  Canada  whicli  averaged 
depletion  totalled  $15,011.  During py,.  .,y,.y  j,,  i;,,.,  ,jud  readied 
the  month  of  August,  1941.  the  cor- :  $48  i,y  1920  was  in  1940  estimated  at 
poration  had  a  gross  royall.v  income  §2 1  per  aero.  In  ilic  pioneer  devrl- 
of  $.648.  while  the  accumulated  ro.v-  opment  of  tlie  loiiniry.  farmers  were 
ally  income  for  the  year  1941  up  to  able  and  often  eompcilcd  ;o  lak, 
the  end  of  August  amounted  to  $5,-  less  for  their  iiroducls  iban  co.si  oi  | 
416.  _ ^iroduclion,  confident  that  they  would 


stabilization 

OF  PRICES  AND  WAGES 

Your  Country  asks  your  loyal  support  of  this 
necessary  Wartime  Measure 


Two  NEW  CONTROLS  have  now 
hccomc  essential  in  Canada’s  wartime 
design  for  living.  These  arc: 

(1)  Control  of  Prices 

Commencing  November  17,  1941,  there 
may  be  no  increase  in  the  prices  of  goods 
and  services  generally  unless  absolutely 
necessary  and  authorized  by  the  Wartime 
Prices  and  Trade  Board. 

(2)  Control  of  Wages 

No  employer,  with  certain  limited  excep¬ 
tions,  may  increase  the  basic  wage  rates 
paid  to  his  employees  unless  authorized  by 
a  Board  on  which  the  Government,  em¬ 
ployers  and  employees  are  represented.  But 
after  February  15,  1942,  every  employer, 
W'ith  the  same  exceptions,  w'ill  be  obliged 
to  pay  a  cost  of  living  bonus  and  to  adjust 
this  bonus  every  three  months. 

Action  Necessary  to  Stop  Inflation 

This  Government  action  has  been  taken  to 
prevent  the  inflation  we  knew  in  the  last  war, 
and  its  subsequent  depression,  unemployment 
and  suflFering, 

Every  housewife  knows  that  prices  are  rising, 
and  rising  prices,  unless  controlled,  will  make 
it  more  costly  and  difficult  to  finance  the  war. 
Rising  prices,  unchecked,  will  spread  confusion 
in  industry  and  trade;  will  hinder  production 
and  proper  distribution  of  supplies;  will  make 
the  cost  of  living  rise  more  rapidly  than  wages 
and  salaries;  will  lessen  the  value  of  savings; 
will  result  in  hardship  for  almost  everyone,  anil 
especially  those  with  small  incomes.  And  the 
result  of  uncontrolled  inflation,  after  the  war, 
when  prices  drop,  will  again  be  depression  and 
unemployment.  Prices  cannot  be  controlled 
without  control  of  wages.  Excess  profits  arc, 
and  will  continue  to  be,  under  rigid  control. 

Coverage  of  Wages  Stabilization  Order 

I  hc  Order  is  applicable  to  the  following 
employers: 

1 —  Every  employer  normally  subject  to  the 
Industrial  Disputes  Investigation  Act. 

2 —  Every  employer  engaged  in  the  manufacture 
of  munitions  of  war,  or  war  supplies,  or  the 
construction  of  defence  projects. 


3 — Every  building  trades  employer  with  ten  or 
more  employees. 

A — Every  other  private  employer  with  fifty  or 
more  employees. 

The  Order  does  not  apply  to  employers  in 
agriculture  or  fishing,  or  to  hospitals,  religious, 
charitable  or  educational  associations  operated 
on  a  non-profit  basis. 

Wage  Provisions 

Except  on  written  permission  of  the  National 
War  Labour  Board,  no  employer  may  increase 
his  basic  wage  rates.  This  permission  can  only 
be  given  in  cases  where  the  Board  has  found 
the  wage  rates  to  be  low.  Wage  rates  which  are 
unduly  high  will  not  have  to  be  decreased, 
but  in  such  cases  the  Board  may  order  the 
employer  to  defer  the  cost  of  living  bonus. 

Cost  of  Living  Bonus 

Every  employer  covered  by  the  Order  must  pay 
to  all  his  employees  except  those  above  the  rank 
of  foreman  a  wartime  cost  of  living  bonus. 

Eflfective  November  1 5,  each  employer  already 
paying  a  bonus  under  PCI  7440  of  December  16, 
1940,  shall  add  to  such  bonus  an  amount  based 
on  the  rise  in  the  cost  of  living'  index  for 
October,  1941,  above  the  index  number  used  to 
determine  the  current  amount  of  the  bonus. 

Effective  February  15,  1942,  each  employer 
who  has  not  been  paying  a  cost  of  living  bonus 
must  begin  to  pay  a  bonus  based  on  the  rise  in  the 
index  between  October,  194 1,  and  January,  1942, 
unless  ordered  by  the  Board  to  base  the  bonus 
on  the  rise  in  the  cost  of  living  over  a  longer 
period. 

The  bonus  is  calculated  on  the  following  basis; 
For  each  rise  of  one  point  in  the  cost  of  living 
the  amount  of  the  bonus  shall  be  2  5  cents  per 
week,  except  for  male  workers  under  2 1  years 
of  age  and  female  workers,  who,  if  employed  at 
basic  rates  of  less  than  $25.00  per  week,  shall 
receive  a  bonus  of  I  percent  of  their  basic  wage 
rates. 

These  bonuses  will  be  adjusted  regularly 
every  three  months. 

Administration 

The  Order  will  be  administered  by  five  regional 
Boards  under  the  direction  of  a  National  War 
Labour  Board.  Labour  and  employers  will  be 
repre-sented  on  each  of  these  Boards.  Watch  for 
the  announcement  of  these  Boards  to  which 
inquiries  concerning  the  application  of  the 
Order  should  be  directed. 


Whole-Hearted  Support  Required 

A'our  Government  knows  that  this  policy,  as  it  affects  labour,  industry,  commerce, 
and  agriculture,  demands  a  degree  of  restriction  to  which  Canadians  are  not 
accustomed,  and  is  directly  a  wartime  measure.  It  w'ill  demand  self-discipline 
and  self-control.  It  will  need  the  whole-hearted  support  of  every  one  who  has  the 
well-being  of  his  fellow  citizens  at  heart.  But  by  loyal  co-operation,  Canadians 
can  have  much  more  assurance  that  the  fear.s,  sense  of  insecurity,  the  suffering 
and  profiteering  which  inflation  always  brings,  w  ill  neither  interfere  now  in  the 
w  inning  of  this  war,  nor  in  the  recovery  and  reconstruction  of  (Janada  and  the 
(  .’!■  Ji.iii  v.  My  of  living  after  the  w’ar  is  over. 


G^iivl  imjcr  the  autli.iiity  of 

Hon.  A.  McLARTY, 

Minister  of  Labour. 


f be  fPlnajKlal  Whites 
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I  eign  trade.  The  difficulties,  however,  can  be  re-  | 

W  •  lieved  by  the  thoughtful  action  of  business  men,  i  |_J  ye-v  i 

^  by  the  Canadian  government,  and  by  International  j  |.l|)Tl(1l|1 

j  cooperation.”  X  '  J-XAJ 

It  being  recognized,  therefore,  that  a  controlled  eco-  . 
ts^p'ubii.'hm,';  company:  ^  necessary  in  a  war  in  which  men  are  only  of 

value  to  the  extent  of  the  supply  of  munitions,  it  is 

- 1  to  be  hoped  that  the  government  will  recognize  the  ,  , 

-  -  l*ubUsher  i  essential  importance  of  co-operation  with  private  cn-  .“Ondon  On  tlir  ( conomic  ron 

Editor  and  Manager  :  business  experience  may  be  pioblcins  " ’  (ontmuc  i 

Kiditor  and  Manager;  •  .  ,  .  *  *,.•  cxerc.se  the  inind.s  of  both  the  rov 

1  profited-by  m  attaining  victory,  but  that  this  same 

-  -  Ne5vs  Editor  v,  j  •  j  .•  ,  eminent  and  its  .-^npiiortcrs  and  en 

t,aio  j  experience  may  be  utilized  m  dealing  with  the  prob-  ,ies  ,b„.se  of  inflation  and  pro 

- - —  lems  to  follow.  duction.  The.se  nrohlenis  are  iiidein 


Economic  Trends  in  Britain  ’  25  ag,9 


.As  ^ I  j  Trom  the  Filea  of  The  Financial  Times  j 

I!v  r  V  nnsfuiiv-  Beatty,  one  of  the  C.r.W. 

isj  u.  V.  UKMoiii,  directors,  and  general  counsel  for 

In  The  Wall  Street  Journal.  the  Company,  lia.s  offered  lo  raise 

.  ,  ,  ,  V.*  '  ^  complete  company  of  1150  picked 

l.iondon  —  On  the  economic  front  received  uiic.vpcctcd  support  recent- i  tax.  TV  Uh  reg.nrd  to  labor,  it  is  doubt- |  men  j,,  ^^e  West  for  the  New 
the  two  problems  which  continue  to  ly  from  a  financial  newspaper  here  i  how  far  the  pure  monetary  in- |  Brunswick  Kiltie.s.  The  company 

.  ,,  ..  ,  „  eentive  is  effective  in  this  country.  i  will  be  equipped  at  Mr.  Beatty  s 

exercise  the  iiimd.s  of  both  the  gov-  vvhicli  maintnins  that  the  monetary  |  production  engineers  i  personal  expense. 

eminent  and  its  .^npiiortcrs  and  cn-  I  nceiihive  is  a  necessary  one  to  mam-  j  experience  both  in  Britain  I  - - 

tics  are  tho.se  of  inflation  and  pro- |  I'l"'  output  at  Us  peak,  in  the  P'uu  i  and  the  I'nitcd  States  maintain  that  ^  Bank  of  Conimerce  dividend 

diietiiin  nrotileins  are  indeed  ^  "f  the,  •liiiancial  News”  this  mcen-  _ _ _  innontivo  i  uodaration,  which  includes  a  bonus 


SUBSCRIPTION  PRICE:  In  Canada.  *3.00  a  year;  *1.75  tor  ' - inseparable  from  totalitarian  vvar- 

atz  months.  In  Great  Britain  *3.00  a  year  Canadian  funds.  ‘  fare  where  the  wholi'  resources  of 

Forei^'4"ulslrf»  ^^'f"  ’six  rnomh::  '  “CloScd  SHop”  IsSUC  Again  To  Fore  bellipre.it  nations  in  finance  pro- 

ADVERTISING  Rate  Cards  on  application  at  all  our  ollice.  or  :  THE  ISSUE  of  the  “ClOSed  shop,”  which  has  brought  .  '’Uinimwer  alO  'UlOVVU 

from  any  responsible  Advertising  Agency.  i  ^bout  a  Strike  in  the  captlve  coal  mines  in  the  United  i  nmnicc'as  tbo  scr- 

BEAD^  o?FrcE!^‘Mrnirerr  '  llncaste?*328.I.  All  Depart-  '  ‘’^^ween  John  L.  Lewis  and  I  vant'  of  production,  altl.otuib  finance 

n^ent*.  'the  United  States  government,  is  viewed  by  certain  reniains  an  essential  inoohanism  or 

TORONTO  BUREAU:  226  Bay  Street.  David  Jackson.  Business  types  of  labour  leaders  in  Canada,  as  Well  as  in  the  I  *’”*,*].  produelion  and  di.sll  ibntion 

Representative.  R.  C.  Surk.  Editorial  Representative.  ,  TTni.-^j  states  aS  more  imnortant  than  the  issues  of  u  UU.'^batl.llcd  I.S  capable  o. 

Phone.  Elgin  7204.  !  uniieQ  htate.s,  as  more  important  than  inc  i.ssues  ot  j  bringing  about  cliao.s  and  disaster.; 

LONDON.  ENG.:  95  Bishopsgate,  E.  C.  2.  Davies  Sc  Co..  '  or  Working  conditions.  The  "closed  shop”  Hot  |  Kvcii  Soviet  Knssia  had  to  roiiuro-j 

Representatives.  !  only  means  more  revenue  to  the  unions,  but  it  gives  duco  the  orthodox  mochani.sm  of  fi- ' 

- - - tQ  Ibe  professional  labour  leaders  tremendous  power  j  albeit  in  ;i  profillc.s.s  econo-; 

Devoted  to  the  interests  ot  the  investing  puhlicin  the  over  all  industrial  workers,  and  is  what  has  enabled  I  m'.'v*  of  I'hc  rVvo'^ 


duction.  The.so  problems  are  indeed  ;  "f  <he  ••Financial  News”  this  incen-  ^  ^  j  declaration,  which  inc 

inson.i  eni.in  I  fit  •!  li  I  V  i  n  n  w.ir-'  B'c  is  al.^o  to  be  given  to  tlic  em-  , _ *  l*-e.  together  will 


axam  xoouim  CMC  siiop.  « u.cu  oas  ui  ouguv  |  ^  I ,  j  ^  f.„  St  oiiia  rv  lioic  i  uuioii.s.  This  oxtra  pav  aiid  profit 

about  a  strike  in  the  captive  coal  mines  in  the  United  |  today  to  speak  of  finance  as  the  scr- 1  "uly  to  bo  given  to  ••essential”  in¬ 
states,  and  open  conflict  between  John  L.  Lewis  and  •  van f  of  production,  alllioiigti  finance  ; ‘iustrics  whieli  are  lo  benefit  at  the 
the  United  States  government,  is  viewed  by  certain  remains  an  essential  meeliaiiism  of  j  ^^P‘'usP"f  tlieir  non-essential  com- 


I'l.i,.  a„,l  I  VlIllUICI  pal  l.l  Hill,  UCI.,ail-.i;  Hlv-  ij.  v,  I  111,;  l,uiiun  1>.1 ,1  1 1 11 '  1 1  I  .■<  ll.V  UlU 

.s  p. .  ‘U  l/u'r  workmen  place  security  of  tenure  j  Bank  of  Montreal  and  the  L'nion 


before  the  size  of  tJieir  monetary  re-  Dana 
wards  if  the  latter  are  sufficient  to 

give  them  -i  rp.asonahle  standard  of  L.  »ational  Paper  net  earnings 

give  them  a  remsoname  si.uiaara  m  ^  j,,e  third  quarter  doubled 


ni.v,  after  having  tried  to  do  wiiii- 
out  it  in  the  early  day.s  of  the  revo- 


ttability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL.  FRIDAY.  OCTOBER  31.  1941 

No  Time  For  Monetary  Monkeying 


orrional  '  ^ 


unions  without  fear  of  their  leadership  being  chal-  central  control  of  finMiice,  pmdiic- ,  P‘orioiiMn  js  nor.  t'nougn.  i  don  t 
lenged  or  of  losing  their  lobs  ‘-"ifl  consumption,  is  obviously  '  ".ink  a  mixture  of  bribery  and  chl- 

lengea.  or  or  lo.  ing  ineir  joDS.  esscnii-il  in  -i  intilifiriiii  war  effoil  caiiery  will  help.’  Nj  far  as  einploy- 

!  Inve.stigations  into  conditions  that  have  developed  tbero  is  gnnving  evidence  that  ,ie^  ers  are  eonceriied.  excos.s  jirofits  tux 
in  organized  laboair  in  the  U.S.  recently  have  revealed  centralization  to  regional  itoanl.-;,  ^  alre.idy  redueed  by  blocking  209'r 
how  the  '’closed  shop”  system  can  be  used,  to  Ibe  I  which  has  had  to  1k'  adcii’tcd  in  (Jer- ;  ">•'  l)ost-nar  recoiistruction  pnr- 


,  *  at' t  ’ll  V.  ^  ”  e  than  under  high  piece  rates  with  the  conipany,  on  which  as  much  as 

mark.'',  I  for  one.  will  have  none  of  q,!....  considerations  lacking  ^"Ehcr  prices  an'  paid  now 

this  rrs.itz  incentive  Which  is  to  win  consii^raiions  lacking.  before  the  war;  and  further 

tile  war  where  patriotism  fails.  If  u  ,  i  ,  • _ straining  of  every  facility  of 

patriotism  is  not  enough,  I  don't  The  main  obstacle  to  increased  |  jbe  plant,  resulting  in  an  increased 

lliiiik  a  mixture  of  bribery  and  chi-  Production  still  appears  to  be  over- |  production  of  30  p.c.  in  the  news- 


centralization 


(inceriied.  excos.s  jirofits  tjx  order  to  icplace  "ic 


bureaucratic  print  (leparlinent  alone. 


stimulus  of  the  profit  motive,  anew 
wartime,  national  organization  of 


C.I’.U.'s  return  for  September  is 
notable  for  presenting  figures  that 
round  out  the  best  first  quarter  of 


No  Time  For  Monetary  Monkeying  !  detriment  of  the  workers,  and  for  increased  personal  ' ''’‘'’U'.  will  have  to  I'e  more  iiiglily 
IT  IS  generally  accepted  that,  through  the  adoption  j  power  of  the  professional  labour  leaders.  For  instance,  1  .vure'The*^  filnc.sr'enipio  of  l''-  ' 

of  business  methods  in  the  placing  <if  contracts,  con- I  if  individuals  within  a  union,  dissatisfied  with  the  man-  L-al  resources  |  new  bii 


poses  and  it  would  bo  better  lo  in-  ’s  needed.  Recent  confer- j  fiscal  year  in  the  company's 


fiirtlicr  niodificalioius  lo 


engineering  employers  i  iijstorj'.  Clross  earnings  for 


trol  of  supplies,  prices  and  wages  and  the  drastic  tax.a-  i  agement  of  the  union,  dare  to  make  criticism.s,  the 

tion  of  increased  profits,  opportunities  for  “profiteer-  i  union  management  can  and  has,  in  numerous  cases,  [  *'  .  .  i 

ing”  during  this  war  have  been  pretty  well  eliminated.  !  caused  their  expulsion  from  membership  in  the  union.  |  iri.s  *  I'e- ■ 

But  there  are  other  opportunists  than  those  who  seek  ;  Under  the  “closed  shop”  system,  this  means  that  they  ^  ceutl'y  siinimcir  up  I  he  posiiion  as  ' 

to  make  money  in  vxartime.  There  are.  for  in.stance,  are  expelled  from  their  jobs.  |  ho  sees  it  at  the  (•ln::e  of  the  finaii- j 

the  professional  labour  leaders,  the  profession  farm  Here  in  Canada,  the  dangerous  "closed  shop”  agita- j half-year  to  the  end  of  Sepiem- 
organizers- -and  the  political  opportunists.  And  there  ^  tion  is  being  pressed  by  certain  labour  organizers.  A®  bl'iq*-et'"l,n^'r''\'prn 

are  definite  indications  that  there  are  those  who  seek  an  instance,  in  Montreal,  officials  of  the  union  repre- i  bave  .siiccc.ssfiill v  hepf  inflation  in 

political  power  who  arc  not  loath  to  take  advantage  of  seating  workers  in  aircraft  plants  have  been  agitat- |  check  and  th.it  no  new  i.ixationj 

those  unsettled  economic  and  social  conditions  which  ing,  through  the  radio,  through  the  press,  through  need  to  be  imimsod  Iirforo  the 

in  a  democracy  arc  bound  to  attend  an  all-out  war  I  other  means,  for  the  privilege  of  a  “closed  shop,”  i  ""r  ,*e”oun\\ 


itanre,  .  ;  '  r„  ;,„,nl,.\  meni  of  1,,- meet  the  diffieiilt ies  of  small  and  stressed  the  necessity  for  closer  co- i  three  inonllis  of  .$a7.t!52,0!)7  are 
man-  !.ai  resnnreex  ''  '  '  i  new  bii.silU'.sses  rather  than  to  invite  operation  between  the  government '  nearl.v  ?2. 000, 000  greater  than  the 

•s,  the  Combating  ■inflation  obviou,.l.v  |  i;oli"eul  eontroversy  by  further  re-  and  pri^uction  engineers  in  «rder  j  record^  Bgur^^^ 

cases,  '  "'‘">0''  foi-  the  <  cnl ral  government  i  fl'K'oig  ilic  tot.il  pcrccnt<if,c  of  the  (Continued  on  Page  9)  '129.709,  are  ?1, 000. 000  greater 


The  Next  Big  Step 


. .  ;  than  those  for  the  first  three 

_  :  months  of  tlio  1912  fiscal  year. 

EDITORIAL  FORUM 

_ _  ,  in  net. 

the  Government  vigorously  because  i  British  Columbia  Electric's  Sep- 
it  had  not  enacted  enough  social  ;  teinber  return  shows  a  t'nrtbor  im- 
legislation;  and --  since  Russia  was ,  provenieiit  in  revenues,  which  be- 
invaded  by  the  Nazis — has  been  de- '  gan  to  expand  a  few  months  ago. 
noiincing  it  also  for  not  demanding  -  Gross  earnings  of  J, 540, 440  reine- 
tliat  the  Dominion  Government  con- 1  sent  a  gain  of  $23,418  over  Sep- 


political  power  who  arc  not  loath  to  take  adv’antage  of  senting  workers  in  aircraft  plants  have  been  agitat-  i  check  and  tliat  no  new  i.'ixation  i  Tliis  i.s  only  the  beginning,  if  'we  legislation;  and  —  since  llussi.T  was ,  provenieiit  in  revenues,  which  be- 

Ihose  unsettled  economic  and  social  conditions  which  ing,  through  the  radio,  through  the  pre.ss,  through;"''"  need  to  be  imposed  Iirforo  '''c  f.-V.,  The  Government '  h^s  been  de- '  gan  to  expand  a  few  nionths  ago. 

.  .  „  .  I  .V.  a  .  -I  ,  .  ,  .  ,  normal  ■inniiil  Inid-ei  next  Aiiril  |"!''Bngiiii  wai.  ‘  nc  uox  ci  luiicui.  noiincing  it  also  tor  not  demanding  i  Gross  earnings  of  $540,440  repre¬ 
in  a  democracy  arc  bound  to  attend  an  all-out  war  I  other  mean.s,  for  the  privilege  of  a  “clo.sed  shop,  for  ,  k  '  i  iv  itiod  o  '  "  compelled  sooner  or  latei.  It ;  ,bat  the  Dominion  Government  con-  i  .sent  a  gain  of  $23,4 1  8  over  Sep- 

effort.  I  the  privilege  of  deciding  who  is  to  be  employed  in  xvar  iihn  eir  niMiii  (be  roiii-  i-'  m'*’  maintain  o*’’'  '“  script  industry  and  man-power  as|tember,  1915.  Operating  exi>enses 

I  ,  ,  ,  .  .  !  I  ongratiilato  luiir-eii  iipnii  me  coni-  the  lii'ld  amt  increase  tiroduction.  lo  qp  national  war  effort  lneri-i«eH  *!«•!  Vet  e'irniii"s  ot 

We  have  in  mind  particularly  the  active  members  plants.  In  the  local  case,  there  is  no  imminent  danger  ;  age  lie  disphi.ved  in  imiio.iiiig  in-  regulate  the  inan-t-ower  of  tlie  conn- .  ‘  The  Premier-  w-ho  is  recognized  $!)3.051  compare  with  .$39,825  hast 
of  the  Social  Ciedit  and  so-called  New  Dcmocracv  of  a  strike,  as  the  workers,  the  union  officials  .admit,  i  creased  direct  taxation  in  llie  time  try  ami  to  .“ay  xvliero  this  man  can  jn  jjj]  quarters  to  be  an  able  admin-  vear.  Gross  for  the  three'  months 
groups  which  have  ganged-up  in  launching  a  new  aren't  in  the  mood  right  now  for  a  strike  on  this  issue.  : £ dOO.oon.pOO  w  hich  ii.us  ol.viaiccl  but  uot  a  political  acrobat '  of  the  companv  s  fi.seal  year  aggie- 

*  ®  o,,*  *u  1.  A  XN  J  *1.  i  1  t-A  a.,.  X  a  .  necessirv  ot  liming  a  sreond  — JA>n<M»ii  i  um.  i  u  s.s.  __^vas  not  well  qualified  to  face ;  Kates  Jbl,b2!>,02b  co!ni)are(l  witli 

“UemocraTic  Monetary  Reform  movement  the  new  But  throughout  Canada  there  is  no  doubt  that  certain  ,  finjineial  vear.  llis  claim  “  “  •  both  ways  at  once  and  meet  these:  $1,534,871.  Net  cnrninKs  of  $200,- 

name  evidently  being  considcied  as  having  political  ^  professional  labour  organizers  have  secret  hopes  based  ,  to  have  held  iiifhilion  in  (  hrek  i.<  j  No  Choice  Here  diametrically  opposed  attacks — Ed- 1  384  in  the  first  qunrier  compaie 

value  in  view  of  the  failure  of  Social  Credit  to  live  |  on  the  stand  of  ’‘C.I.O.”  Lewis.  |  more  ojien  to  douht.  Sinci.'  the  last  The  Canadian  Press  reports  from  :  Bulletin. _ _  i  crease^of’ll'l'l^'U 

iir,  it<=  .'iiUiirai  iiivifienii  nnil  nther  fantastic  Tiro-  - -  j  budget  the  .note  circulai ioli  lia.s  ill-  i.ondoii  that  the  British  electorate  ''Di-U. _ i  u _ ’ 


age  he  displa.ved  m  mum.smg  in-  regulate  the  inan-power  ot  the  roun- ,  The  Premier-  w-ho  is  recognized  $!)3. 051  eoniparo  with  $39,825  hast 
creased  direct  taxaiii'ii  in  Ilie  turn'  try  ami  to  .“ay  xyliero  this  man  can  ju  jjj]  qu.arters  to  be  an  able  admin-,  year.  Gross  for  the  three  months 
of  £500.000,000  whieli  iia.s  olivialed  be  most  useful  in  liis  contribution.  pomicai  acrobat  ^  of  the  company's  fiscal  yearaggie- 

llie  necessity  of  having  a  second  — London  1  laHt  Pres.s.  _-was  not  well  qualiGed  to  face  ;  gates  $l,62!i.b28  comiiaied  with 


No  Choice  Here 


both  ways  at  once  and  meet  these  :  $1,534,871.  Net  earnings  of  $200.- 


valuc  in  view  of  the  failure  of  Social  Credit  to  live  |  on  the  stand  of  "C.I.O.”  Lewis. 

up  to  its  cultural  dividend  and  other  fantastic  pro-  - - 

mises.  That  smh  a  movement  at  the  prc.sent  time  must  ,  r^.  ^  ,— 

logically,  it  .iltenclcd  'oy  any  measure  of  succe.ss,  in-  j  This  Concems  the  Miners,  Too 

toifere  With  the  cfficienev  of  the  established  mono- |  PROS  AND  CONS  of  the  Kirkland  Lake  labour  situ- 


ereased  by  £ thi.Hiio.iinn,  or  im,.  and  ■'di.“like“ 


The  Canadian  Press  reports  from 
London  that  the  British  electorate 


diametrically  opposed  attacks — Ed- j 

inoiitoii  Itullctin.  i 


bv-elecfions. 


bank  deposits  eonimiie  lo  expand.  (They  do  not  have,  to  endure  war- 
On  the,  other  hand  I  he  (liamellor  'ime  gcm'ral  elections.) 
can  point,  to  ilie  slaldliiy  of  liolli  But.  o\er  here,  wo  Ii 


tary  ;y.stem  in  financing  the  war  effort  apparently  has  lotion  have  already  been  well  discussed  in  mining  ^  wholesale  and  retail  pi  i 


"Right  and  Honest” 

Mr,  Ilsley  is  saying  that  there  can 
oiil.v  be  more  war  production  which 


384  in  the  first  quarter  coiiijiaie 
with  $85,393  a  year  ago,  an  in¬ 
crease  of  $113,991. 


Blit,  over  here,  wo  have  general;  is  vital  to  the  cause  of  Canada  and 
el;;ctioii“  forced  iiiion  us  whether  we  the  di'iiioeracies  if  there  is  less  con- 


no  appeal  to  these  political  adventurers. 


circles  and  in  newspapers  throughout  Canada.  Mo.s*^ 


have  liardly  nioMd  oxer  the  Iasi  half 
year.  But  ilie  iiiain  re.ison  for  the 


like  them  or  not.  .  .ami  the  Cana-  sunudion  of  a  great  many  goods  to  j 
dian  people  are  ,hi.“t  as  Pinch  ojipos-  xvliieh  we  are  used,  includin.g  goods 


..  .  ...1,;„|,  1 _  I _  of  thpae  diseintiinna  have  hart  fn  rto  ivith  thp  fio-hf  r>f  mi  ..m  i  m.  ,,,)  ,,,  xx-jirtinie  elections  as  are  me  Ilia!  orqiiiariiy  are  me  goous  o 

D..“pile  the  various  investigations  which  h.ixe  been  *  ■  '  j  u  i  i  i  t  i  ^  stability  of  loiee  iiid('M'“  is  that  the  people  of  Britain,  —  Halifax  Herald,  much  of  our  bodily  comfort  and  con 

lade  into  th?  Canadian  banking  .system  by  the  high-  C.I.O.  to  invade  the  Kirkland  Lake  field  and  take  t  jirices  of  their  eoiiiponeni.s  are  fix  d  - -  ,  venienee.  •’Butter”  in  the  connota 


lliat  ordinarily  are 


goods  ot 


SCRAP  BOOK 


Prom  Different  Angles 
The  man  xvitli  the  hoe  ami  tlie 
mail  with  the  hod  may  be  seen  afoot 


L.st  authoiilies.  the  results  of  which  have  proven  lime  .advantage  of  the  current  unusual  situation  to  further  ,  by  subsidies  and  decree  .iml  do  mn 
and  again  that  the  Canadian  banking  system  which  :  "s  ends.  Regardles.a  of  one's  feelings  on  ’^is  ^  Ti'miil'iT'eoii- 

is  now  controlled  in  the  public  interest  by  the  govern-  P^*ase  of  the  question,  from  the  practical  standpoint  I'l^xvar  loans 

ment  through  the  Bank  of  Canada  has  no  superior  i  must  be  regarded  as  about  the  worst  possible  ;  too,  tliougli  impressiv*',  liaxe  been 
to  any  country  in  the  world,  and  despite  the  fact  that  j  "me  for  .any  union  to  try  and  cause  strife  in  the  field,  swollen  by  war  weapon  weeks  w  iiieh 
it  i.s  now  functioning  with  marked  efficiency  in  war- |  the  annual  report  of  Wright  Hargreaves  Mines  ’  ''e  iiisi.-iin^ed  as  gemiiiie  eiir- 

time.  a.s  it  did  during  the  years  of  depression  after  ;  P“h"shed  last  week  there  was  included  a  report  "y  iy^t)ee'ii'''i”fal!'"in  'w'eekly '  siihscHp- 
the  last  war.  the  monetary  reformers  continue  their  ;  'Victor  Dolniage,  an  independent  consulting  engiii-  tions  to  the  lexi  l  of  a  year  a.so.  Fa- 
attacks.  Apparently,  they'  are  well  aware,  it  is  always  c®*".  Dr.  Dolmage,  in  commenting  on  the  depth  situa-  less  Ilicre  is  a  fiirthr'r  t  xpansion  il.e 
r.ossible,  and  particularly  so  in  unsettled  times,  to  get  i  suggested  further  vigorous  exploration,  and  add- i  ^  realize  the  I'x- 

1  _ _ _  _ _ w.-...  ed  thaf  the  nrnhlem  nf  finrtmo-  te  rta,Mh  "'U  £-00  . . .  liavillgs  which 


- -  I  venienee.  •’Butter”  in  the  connota-!  in  the  mornings;  that  is  their  habit. 

I ..  f  ,  f.  ,  'lion  of  our  war  ccnnom.v  means  a '  But  the  man  willi  bald-spot  amt 

EJetence  ol  Canada  I  great  many  other  things  that  xve  i  bay-wincioxv  cannot  be  inveigled,  not 

IC  Cermanv  eventuallv  puts  Kiis- '  buy  and  mse.  Wliat  does  this  mean 'M  even  with  Messrs.  Howe  and  Cot- 
,“ia,  out  of  lilt;  war  tlio  lime  may  |  It  means,  if  it  is  going  to  be  done,  ;  trello  pleadin.g  with  him.  to  save 
come  when  Canada  will  be  attacked,  i  iiioro  and  more  goveriiinent  control;  gasoline.  Nor  can  the  newly  pros- 
Tliere  i.s  nothing  lo  bo  gained  by  '  of  our  xvorkaday  ami  domestic  lives,  i  porous  factory  xvorkers  in  proud  po.s- 
being  eoniidaceiii  in  regard  to  suoii  ;  It  certainl.x'  means  disagreeable  ,  session,  at  last,  of  motor  cars  tlie.v 


mum'  cur-  pioiuibility.  Tli 


minister  tilings.  It  means  putting  a  ceiling  i  had  never  lioimd  to  own.  Every 


rent  savings,  and  ihere  lia.s  reeent-  (,f  Canada,  according  lo  a  recent  !  on  prices  and  wages.  It  jirobably  ■  last  jaundiced  jalopy  in  tlie  land  is 

ly  been  a  fall  in  weekly  siiliserip- ,  stait'nient,' is  not  disregarding  siicli  means  more  taxation.  It  means  tliat  now  in  use.  clattering  past  the  pecn- 

tions  to  the  lexd  i>f  a  vear  ago.  Fu- |  a  threat.  Ho  declared  that  Canada;  the  government  imisl  make  more  liar  biped  wlio  seeks  the  slower, 

less  Ilicre  is  -t  further  expansion  Il.e  would  be  prepared  to  defend  tier  and  more  demand  upon  the  national  safer,  lualihtul,  tlimighttul  way.  -- 


a  following  for  any  movement  to  bring  about  changes!®"  the  problem  of  finding  ore  to  depth  would  piup-p  ilK:'^"ap 'bo- 

in  things  as  they  are.  If  the  project  of  the  monetary  ^  he  faced  to  a  greatly  increased  extent  by  the  ;  tween  rcveinie  and  exiicndiiiire  ibis 
reformers  means  anything  it  is  that  the  government  ,  Kirkland  Lake  camp  as  a  whole.  He  viewed  this  mat-  year.  Expend  ini  rt'.  loo.  i.s  still  e\- 
should  issue  printing-press  money,  thereby  Increasing  j  ^®v  such  importance  that  he  suggested  the  mines  !’•*“" '"tt  •'ud  should  contiiiiie  lo  do 
inflation,  or  that  people  who  desire  to  borrow  money  ^he  field  band  together  in  a  co-operative  endeavour  .  '^"’i-mvou 

should  be  able  to  do  so  without  paying  interest  or  ®®  ^hat  if  ore  to  greater  depth  exists  it  may  be  found  ;  hand  yield  more 

without  paving  it  back.  more  economically.  t'lian  the  estimates  and  sterling  lial- 


I  .  'i  1  i„  diaiis  liav*'  rcasoiiablo  assurance, 

ho  .iiituipated  to  liiidgp  ihe  gap  ho-  |h<.ri'fore,  that  preiiarations  will  b« 


territory  wherever  and  hoxvever'  ineonie.  It  means  that  we  must  all  Bowiiiaiiville  .Statesniiiii. 

-such  all  attack  might  come.  Cana- '  spend  out  of  what  we  have  and  earn  - - 

diaiis  hav<'  rcasoiiablo  assurance,  less  and  less  upon  ourselves  and  !  A  Htippy  Millionaire 

therefore,  that  preparations  will  be  give  and  lend  more  and  more  to  the;  r 

made  for  the  defence  in  case  any  nation.  This  is  the  right  and  "'®  ,.!■  L 

attack  by  air  or  sea  sbnuUl  be  honest  thing  that  Mr.  Ilsley  tells  n.s 
made.  —  Fort  Williiim  Tiuies-.lour- :  all.  Ho  says  that  he  believes  that  xve 


attack 
ilo  made, 
ly  iial. 


Fort  Williiim  Tiuies-.loui  ■ 


nation.  This  is  the  right  and  the  !  .  ^*'®  f"')®'’  J  '''®^  “■  Gdiiadiaii 
honest  tiling  that  Mr.  llslev  tells  n.s  industrialist  who  had  an  iiicomo  o 
all.  Ho  says  that  he  believes  that  we  ,  •'■,  ^ ,^0  said 

shall  prove  equal  to  the  burden  and  !  ’.'ll  ’a".  ' 9“” 

the  sacrifice,  t'aiicouver  Pi-ovince.  ^''ibulcd  to  chanties  ami  one  thing 


Without  paying  it  back,  more  economically. 

It  i.9  significant  that  the  Sirois  Commission  in  its  is  quite  evident  from  the  tenor  of  Dr.  Dolmagc’s 
various  broad  recommendations  looking  to  the  crea-  remarks  that  the  whole  Kirkland  Lake  field  is  to  bc- 


t'lian  the  estimates  and  sterling  lial- 
ances  of  the  Iiomiiiioii.s  and  other 
foreign  gnx  eriiinenis  xvliieh  are  sell¬ 
ing  xvar  supplies  to  Britain  are 


"Only  By  Co-operation” 

Tlierc  are  evidences  that  the  Gov¬ 
ernment  sincerely  wants  to  make  ot 
this  the  best  laxv  possible  under  the 
cireunistiinees.  Eiill  provision  has 


We’  re  All  In  It  Now 


and  another  he  had  exactly  $1  1,000 
of  his  million  left  for  himself.  Even 
on  $14,000  net  the  man  xvoiild  not 


tion  of  more  healthy  economic  conditions  throughout  come  increasingly  faced  with  a  problem  of  exceeding  (j„p  bmm^’i'.u.deVo'r  survey,  and  avenues 

the  country  as  a  whole  as  well  as  in  the  relationship  niagnitude,  namely  that  of  carrying  on  its  existence,  that  xviiU  ineonio  and  surtax  at  l;)s  are  being  opened  for  suggestions  as 

between  the  Provinces  and  the  Dominion  did  not  sug-  That  one  should  question  the  carrying  on  of  this  great  :  Cd  in  the  pound  on  largo  incomes,  to  amendments  and  iniiirovemeiits 

gest  any  tinkering  with  the  monetary  system  as  a  j  camp  seems  almost  heretical  but,  °®vertheless,  |  J”'  ‘‘J,. 

solution  of  the  problem  of  dealing  with  onerous  public  :  ®“®  ^^^ust  regard  the  facts.  There  is  no  doubt  that  jj„  i„ii'  er  be  possible  to'''.so  !k  the  '  9®"cy  is  to  mi.srepresent  the 

debts.  jthis  camp  has  an  appreciable  number  of  profitable  |  rich”  any  further.  Unless  .“inail  vo!-  th^’ things 

Even  giving  the  promoters  of  this  new’  movement  YCS-ts  still  ahead  of  it  but  this  should  by  no  means  |  untary  savings  can  he  further  ,stim-  tppj  being  aimed  at.  They  can 
credit  for  a  certain  amount  of  misguided  sincerity  "'m'ni-sh  the  efforts  to  lengthen  that  life  span.  The  '  u""®"-  unpopular  elmicnt  of  be  secured  only  by  the  co-operation 

i  u,  ,-,1.  .  Dolmap-p  renort  enlic  fnr-  a  Vianrtino-  ’  coiiipuLsion  may  X  Ot  have  to  he  ex-  of  all  the  people  in  an  effort  to 

in  a  desire  to  bring  about  an  improvement  in  the  mate- ;  ^o'™age  report  calls  for  a  banding  together  of  the  ;  ‘'expendi-  achieve  them.  All  chanco  of  arriv- 

rial  welfare  of  the  people,  it  should  be  apparent  to  '  “'^®  operators  so  that  the  secrets  held  by  greater  i  tiire  rationing”  to  .supplement  or  re-  'us  at  the  goal  can  be  destroyed  bv 

them  that  at  best  what  they  are  proposing  is  a  theor-  ,  "epths  might  better  be  learned.  j  place  I'iu;  rationing  of  specific  com- j  The^Van  *is"for"na*^ 

c'tic  experiment  which  must  inevitably  cause  an  up-  V\hen  such  constructive  effort  is  necessary  it  ill  be-  uiodiiies.  ^  v,  «  l'  tional  unity  that  is  real  and  sincere, 

heaval  in  the  established  order  of  things — whatever  ®omes  the  workers  of  this  field  to  band  themselves  There  is  still  eoii.«iderible  diss-il-  " 

the  eventual  outcome.  And  this,  we  suggest,  is  not  a  ®  "®st’*^®"ve  effort  against  the  mine  own- ,  isfaet ion  and  eriiicisiii  of  the  al-  Between  Two  F'ires 

time  when  loyal  Canadians  who  put  the  war  effort  ®''®-  Rscognition  of  this  operating  condition  now  ap-  leged  failure  of  industry  to  utiain  i>  t  11  c  ’  ■  t  was 

first  will  lend  their  support  to  a  movement  of  this  P^*'®ut  in  the  Kirkland  Lake  field  to  depth  should  ;  “  higher  .standard  of  prodnetion  of  in  *'a'^cross-fh-e. '^Big^business 

kind.  '’®  a  paramount  consideration  in  the  councils  of  the  i  ■'""'1'"®'^-,  The  rigid  attitude  of  liostile  because  of  the  social 

labour  leaders  there.  , legislation  it  had  enacted,  and  the 


'relv  w-ints  to  1  -iko  ot  '  R  can  hc  said  that  our  feet  are  suffer  any  serious  threat  ot  hunger 

I'lxvNmss  hie  under  the  noxx’  definitely  pointed  in  the  right  or  cold  but  still,  it  was  iinicli  less 

Fnl^  tiro  Vi  si  on  has  direction.  Heneeforth  not  a  single  "lan  he  was  aecaistonied  to  spend, 

'r  St  rven-  and  avenues  Canadian  will  be  able  to  .say  that  4  et  on  tins  small  part  ot  his  income 

r  suixc).  and  axeinies  affected  him.  The  the  man  was  entirely  happy.  He 


a  certain  amount  of  misguided  sincerity  ,  <^^6  efforts  to  lengthen  that  life  span.  The  .'’‘®  unpopular  elmicnt  of 

to  bring  about  an  improvement  in  the  mate-  ;  Dolmage  report  calls  for  a  banding  together  of  the  ;  \'o"xx-hat  fs^Va'lled  ‘'expend'i- 


xvill  work  out  many  more  drastic ; 


first  will  lend  their  support  to  a  movement  of  this 
kind. 


place  I'iu;  rationin.g  of  specific  com-  *' a"-®®® k,  selfish  and  nii.slnfoi med 
modiiies  '  condemnation.  The  call  is  for  na 

it  is.  I  tional  unity  that  is  real  and  sincere. 

^  ..  Wiiulsor  Still'. 


be  secured  only  by  the  co-operation  V,,  '  A  young  lady  was  on  a  siglit-see- 

of  all  the  people  in  an  effort  t®  '”®asures  x\  hicJi  xx  ill  each  01  o  t  Goin.g  out  Jet 

achieve  them.  All  ehanvo  of  arriv-  ferson  Avenue  the  driver  of  the  bus 

ing  at  the  goal  can  be  destroyed  by  I'''' f”  Vtapfuze  The  .  ®aB®"  ""®'  ®«" 

half-cock,  selfish  and  misinformed  ■'®®  eVimiii-ifinn  irreot  ;  “O't  "'®  right.”  he  announced. 


But  inside  that  stabilization  f^jeat ; 

“nrremnnin"l  'tjohn  Dodg^U'  the  lady  i 


take  place.  with  corresponding 
shifts  in  the  disposition  of  both 
labor  and  income.  These  steps  are 
bound  to  folloxx'  on  fast.  It  will  in- 


The  Necessity  for  War-Time  Control 

WHATEVER  the  difficulties  which  may  be  faced  in  Cuft  CommeOtS  OO  Current  EvCntS 

carrying  out  the  Federal  government’s  great  expert-  I— 

ment  in  the  control  of  prices  and  wages,  and  what-  j  if  we  are  disappointed  at  the  slow  progres,s  of  the 
ever  the  extent  of  succe.ss  or  failure  which  may  attend  war,  consider  how  the  German  people  must  feel  about 
the  effort,  the  purpose  undoubtedly  is  in  keeping  with  !  it. 

sounxl  economics  in  war-time.  In  a  letter  to  The  Fin-  '  ^  >1^  >{•  :t. 

unrutl  Timrs  Dr.  Earl  F.  Beach,  Director  of  the  School  ;  We  liked  the  Hon.  Mr.  Ralston’s  smart  sartorial 


r>  .  T  r’*  KiDor  ana  income,  air  ^  ♦ 

Between  1  wo  hires  fast.  It  will  in-'  ‘ 

The  Uatullo  (.'.overnment  was  volve  imicli  hard  work  and  sweat,  ,rv  I'ni-iU’'’ 

caught  in  a  cross-fire.  Big  business  and  much  belt-tightening  for  all  of  ..vvV  '„rd  • 

xvas  hostile  because  of  the  social  ;  us.  But  xve  xvill  be  better  able  to  slin’ f.7 

legislation  it  had  enacted,  and  the  j  stand  xvhal  is  eoming  if  xve  an  ae- ,  ‘  '• 

medical  association  because  it  aim-  cept  this  great,  over-shadoxving  (m,,,,..),  •> 
ed  to  set  up  somctliing  akin  to  a  ^  preliminary  scheme  xvithont  which  ,  ■. 


•’.John  Dodge’.'”  the  lady  inquired. 
“No,  Horace  Dodge”. 

Continuing  out  .lefferson. 

•'Out  the  right  we  have  the  Ford 


sonnxl  economics  in  war-time.  In  a  letter  to  The  Fin-  ' 
unriul  Timrs  Dr.  Earl  K.  Beach,  Director  of  the  School  ; 


the  trade  unions  in  hhintly  reject-  )^oi.;lmi’on  it  had  enacted,  and  the  j  stand  xvhal  is  eoming  if  xve  an  ae- 

!  ing  the  .government's  propo.sals  for  im.^ical  association  because  it  aim-  cept  this  great,  ox-er-shadowin? 

stabilizing  xvage.s- -xvbieli  incidental- j  od  to  set  up  somctliing  akin  to  a  ,  preliminary  scheme  xvithont  xvhicli  .  f  ..  nassoncer  hearing  no 
ly  is  aiiollier  dangerous  factor  in  .“vsteni  of  state  medical  service.  Oii  j  much  else  could  not  be  safely  "one.  •  '  ^  froni  tlie  voting  woman 

I  the  combat  to  control  inflation-  has  tiu>  other  hand  the  C.C.F.  attacked' — \\  innipo.g  Free  1  ress.  I  tapped"  her  on  the  shoulder  and 

,  “Go  ahead,  lady,  yon  can't  be 

Tf  •  I  T  a  •  wrong  all  the  time.”  —  The  l.ani- 

iTistcle  otoTies  ot  the  otveet 

>  !  The  Backfire 

,  ,  ,  ,  .  '  National  advertisers  regard 

pliite  are  eonfidfiit  there  is  a  good  ties,  and  in  this  way  reimburse  the  ••.slogans”  as  cxtri'iiiely  valii- 


Still  farther  out  Jeffer.son. 

"On  the  left  xve  have  Christ 


It  is  not  often  that  any  on 


of  Commerce,  ATcGill  University,  who  addressed  the  lo-  ;  turnout  in  England  after  leaving  Canada  In  Arctic  dertaking  in  Canada  receives  atteii-  chance  of  working  out  a  proposal  inx'estors,  who,  aftei  .ill,  put  up  the  ,  assets.  They  spend  stupend 


cal  chapter  of  the  National  Office  Management  Asso-  rompers.  But  the  spats, 
elation  last  week,  makes  the  point  that  xve  have  not  j  ^  }(, 

yet  reached  the  final  phase  of  the  development  of  j  in  view  of  the  proble 


4s  *  4^ 

In  view  of  the  problems  facing  the  mines  in  the 


tion  from  so  many 
I  M.tW  (iROl’I’S  groniis  as  has  the 


xvitli  the  Broniiitoii  crowd.  If  this  is  money  that  has  made  it  possible  for  oils  siiiiis  on  making  and  keeping 


done  it  is  figured  Ihe  additional  Canadian  companies  to  carry  on. 


AFTER  DEAL  Lake  Sulphite  iin-  "ork  on  the  plants  might  be  car- 


Canada’s  war  economy,  in  which  luxury  and  conven-  Kirkland  Lake  gold  area,  the  striking  miners  may  be  I  went  into  the  l.amls  of  iritweiver. 


ience  goods  are  very  .scarce  and  the  product  of  war  ;  striking  themselves  out  of  jobs.  I  The  greatly  imiiroved  market  for 

materials  is  a  substantial  proportion  of  the  total  out-  ^  >t<  >(•  H-  I**'"'  produeis  in  the  Fnited  States 

put  of  the  country.  But,  as  Dr.  Beach  emphasizes,  we  >(.  >(.  }[.  >(,  *'•'"'  •"’C"  o"®  of  tk®  main  factors 

are  moving  in  that  direction  and  are  now  in  a  critical  Politicians  can  control  most  everjdhing  -  -  -  but  not  San  lvnSiSi'(l.s\'’aS7.!ok'e^^^^ 
phase  of  the  development  in  which  further  increases  the  weather.  And  so  the  federal  government  will  pay  into  tlie  Lakii  Sulphite  situation, 
in  the  production  of  armaments  can  be  made  oniy  at  ,  out  to  Nova  Scotia  apple  growers  for  some  250,000  trying  to  xvork  out 

a  sacrifice  of  personal  consumption.  barrels  more  than  tlv4  actual  harvest.  ’  «oin.'  plan  that  would  place  tlu* 

It  is  in  recognition  of  the  operation  of  these  econ- I  «  I  l"“|"  l’'oduction.  'a'l- 


ri('(l  out  ill  linio  lo  init  them  in  pro¬ 
duction  ill  the  spring  of  1942. 


Reports  coming  lo  the  local  I 


them  popular. 

Not  so  long  ago  a  large  corpora¬ 
tion  spent  a  fortune  on  their  slogan, 
•'.Silverware  that  xvear.s."  Imagine 


ng  of  194_.  I  Street  indicate  that  all  the  major  ciiagrin  xvlieii  a  eompiititor 

—  -  J  industries  are  doing  took  the  rhaileiige  and  came  out 

toiiics  discussed  STRO.Xd  everything  the.v  can  to;  xvitli  the  slogan,  ".Silverxvaro  that 


around  Ihe  local  tickers  more  than  DESIRE  help  tho  Dominion  gov- 


.L  la  iii  iceuguiLiuii  ui  me  uperanon  01  inese  econ-  ;  -I"  >(.>(.  }{. 

omic  forces  that  the  government  proposes  to  extend  I  From  the  Bench  in  a  Nova  Scotia  Court  this  week. 
Its  regimentation  of  the  Canadian  people  -  who.  it  must  Mr.  Justice  Carroll  declared  that  liquor  has  been  “di- 
be  realized,  have  done  little  voluntarily  towards  mak-  rectly  responsible  for  ninety  per  cent  of  the  crime  in 


into  the  Lake  Sul[)lute  situation,  q'O);  CHE-M®.’ 
xvith  a  viexv  of  trying  to  xvork  out 
SOUP'  iilaii  that  xvould  idace  tho  point  conies  f 
nexv  big  plant  in  production.  Vari-  various  eoiiiiiaiiies. 


the  qiK'stion  of  the 
.NEW  SFRI.NT  price  of  iiewsi>rint. 


TO  HELD  eniment  to  maintain  the 


resists  wear. 
Then,  there 


is  tli(‘  ease  of  tin 


.  i.rin  ,  lavcl  VV'lthaiit  hirgC  COffPO  llOllSC  Willl  tllC  slogall. 

nexx  price  1®'®"  Without  (^p  djp  1;,^^  drop.  ”  They  car- 


TOU  c'llE.M®.'  Ju  brokers  offices  xvaitiiig  for  any  instructions  from  ,.ipd  it  on  for  years.  One  day  a 
the  main  viexv-  the  goveriiinent,  meetings  have  al-  young  xvoinan  xvrote  them  a  letter, 
point  eonu's  from  sluireliolders  of  ready  taken  place  by  the  companies  asking.  "W’liafs  the  matter  with  the 
various  com iiaiiies.  most  of  xvboni  making  up  different  industries,  xvitli  '  last  drop’?”  The  company  sent  lier 


ous  engineers  have  been  s.ni  uii  by  i|.,v,.  xvaiting  for  years  in  Ibe,  a  viexv  of  xvorking  out  some  gen-'  a  check  for  $20U  and  (I'lU  me 

different  groups  lo  .study  just  what  trying  to  get  a'dix  ideiid  on  eral  plan  lo  submit  to  the  govern-,  f,torv  i.s  Irdd  about 

products  could  be  haiulhd  to  par  their  i'lx  estiiients  in  paiier  issues.  '  ment  in  eonnection  xvitli  tho  Par- i  .,j.|',j,.tH  Hmt  lauJh  ai  the  laundry.” 


ticiilar  advantage  and  to  doH  iiiiim 


Among  this  group  there  is  a  decided  ;  ticiilar  products.  In  most  instances  They  had  such  a  keen  sense  of  liii- 


ing  those  sacrifices  which  must  be  demanded  of,  or  :  this  countrv  ”  Includine-  no  rionht  tho  crimo  wnvo  ot  '  •  o'  additional  capital  it  teiding  that  so  far  in  this  xvar  nexv.s-  ;  endeavours  are  being  made  to  pool  I  mor  that  fliey  came  home  xvitli  their 

imposed  upon  a  people  engaged  in  all-out  war  It  has  c^TiiZ' ®0'>""®'®  "'®  '‘"'.o''^  print  has  never  advanced  to  the  ex-  the  production,  and  have  a  repre-i  sides  split.  —  The  .Waid.  of  Type, 
been  made  annirent  t'nt  onlv  inr*  r  i  f  '  sh  '  prohibition  period.  ;  plants  and  put  them  in  production.  '  iia^,.  done,  and  that  sentative  of  some  iiartieiilar  coin- 1  t.'lex eland. 

been  made  apparent  mat  only  by  regulation  is  there  ,  ^  |  According  to  the  repori.s  studied  it  ,„.„d„c(ion  of  the  |  ““i  Tj-  u  xv/  . 


hope  for  success  in  maintaining  the  desired  flow  of  ,  Benevolent  autocracy  secures  future  freedom.  Cases 


has  he<'n  figured  that  a 


“  octurcs  luxure  iieeuoin.  Vlases:-  nnn  i.nn  .  nmi  (inn  •“  ®  .setting  their  pa|)er  at  tiu'  ex-  vi.i.iu  maat,,....  ...  ......  ....... v... , 

war  materials;  by  curbing  normal  consumption  in  the  '  in  point  are  rationing  of  gas  nrices  and  xx-age  free?  '  ,  f->0"0.0()0  to  $4.u(iu,()PU  ,  y,-  Canadian  shareholders.  In  !  most  of  these  plants  are  on  a  pro  Before  xve  laiigli  too  loud,  let  us 

face  of  a  demand  inflated  bv  abnormal  nurchasin- ,  ing  anrt  aii  =..ah  ,  i  r®"'"'-.®"-  t  his  eonn.'cl  ion  it  is  p.iintcd  out  that  r.ata  basis,  according  to  Ihe  size  of  pause  and  reflect  ilia!  before  Ine 


entiro  industry.  In  this  connection  j  The  Monocle  Hits  the  West 


face  of  a  demand  inflated  by  abnormal  purchasing  i  ing  and  all  such  compulsory  measures  to  ensure  vic- 
power.  As  Dr.  Beach  put  it.  “regulation  is  necessary  tory.  These  differentiate  democracy  from  naziism  in 


to  the  products  it  was  inlemb'd  t'>',|y 
turn  out.  and  th<'  amouiil  of  addi- 


this  eonneclion  it  is  imintcd  out  that  rata  basis,  accordin.g  to  Hi 
the  important  .\m<'riran  comiiany  i  Ihe  company.  Sessions  It 
that  is  among  Ihe  first  to  annoiinee  ;  lield  almost  dail.x’  xvith  a 


Ses.sions  have  been  !  "'i"'  no  .Vmeriean  “lie-man 

ily  xvith  a  view  of  "•o'""  ''®®''  ‘Vi,  v of 

,  ...  ,  wal<*l}.  tlH‘  popniiiin\  *>i 

getting  all  the  nec('ssar5  iiilot  nia- ,  eonvenient  tviie  of  liiiiepipce 

lion  in  tlie  shortest  iiossible  time,  Europe.  ’I’he  wiir  abolishtd  that 
and  have  it  available  for  the  gov-  prejudice,  becaust;  ainiy  olficers 


dustrj’.  of  a  using  of  physical  capital  without  fully  Tnunition.s  production  in  tl 
replacing  it.  and  so  on.  Nevertheless,  .sacrifices  of  found  in  the  current  popular  magazines  whose  page.s 

consumers  goods  is  necessary.  Indeed,  it  is  only  are  sw’ellecl  by  the  announcements  of  new  automobile 

by  so  sacrificing  that  we  are  able  to  take  advan-  '  models  And  xx-oiilri  it  hp 

tage  for  war  purposes  of  our  relatively  high  stan-  . 

dard  of  living.”  i  Rutidsen  about  it  ?  You  cai 

Looking  to  the  .after-war  period.  Dr.  Beach  does  '  with  the  same  steel. 


munltion.s  production  in  the  United  States  is  to  be  !  ®®'i'®« 


diaii  group  that  i.“  idoniified  witii 
the  Bromptoii  I’ulp  <U  I’.ii'or  Fom- 
pany  Limited,  xvliieh  in  turn  is  iu- 


models.  And  would  it  be  embarrassing  to  ask  Mr.  I  eluded  in  St.  Laxvrene;’  f'ori>oratiou 
;  Knudsen  about  it?  You  can’t  make  pleasure  cars  and  j  Limited,  has  bi  en  surveying  ilm 
I  tank.s  with  thp  anmp  atopi  !  Lake  Sulidiito  situation,  au  1  h;,.- 


not  agree  with  those  American  optimists  who  hold 
that  a  post-war  slump  may  be  avoidable.  In  his  opi¬ 
nion  it  is  highly  probable  that  we  shall  have  some 
sort  of  a  rece.Ts'on,  because  th'  ’hD’'"e-over  in  pro¬ 
duction  cannot  be  rn.adc  imrrediately,  especially  a.s  the 
production  of  v.  ar  ;iiater,al .  jn-omis  -.s  to  involve  a 
very  large  part  of  the  economy.  As  to  Canada’s  cut- 
look  he  writes: 

“Canada  will  be  in  a  particularly  uncomfortable 
position  because  of  her  necessary  reliance  on  for- 


*  »  „  At  I  . . nf.'rriug  with  th  ■  <m*:,r;M 

I  T  1*  U  Tvei'.'U.ie.'t  r‘,eardiii'r  Ihe.  opu'ir- 

According  to  Walter  D.  Fuller,  president  of  the  N.i-  tuni'ies  e;’  mai  iiig  a  lav  unaii f 
tional  Association  of  Manufacturers  in  the  Unitc  l  d  ’l"-  "  i  i  lo  ih. 

States,  who  was  in  Montreal  this  week,  .$117000.000  ;;  markc  for  aiiy  i  r.'u'i.'t  ,  ih; 
being  spent  this  year  in  the  United  States  for  indus-  ;  ■.'!  i\ i  .  a  ' 

trial  research.  Both  Canadian  manufacturers  and  C<n-  i  'Kind  i  no,;  .  (.  .-x  t  «i  ..iu  tl. 
adian  governments  should  be  impressed  vvi'.h  these  !  iiece.“saiy  c.iPit.il  due  to  .lie  xariou 
figures.  No  country  in  the  world  stands  to  profit  more  '  t'®"  :h'®  bi  ing  init  into  loic' 


I  belli  coiif.'rriu.g  xvith  th  '  'O.'ari 
U ovt'i'.'u.io.'t  r‘,eardiii'r  the.  opM'ir 
tuiiitios  Ol’  maiuiig  a  lav.uirali 
’  J-al.  it.  i  ;  o;:,:,  '  ou;  ih. 

markc'  ff.'i  ;\!iv  i  i.'u'i.'t  ,  th;.  ’  .  ; 

1;®  Lu:  li  ■  h'  ”  . ' 

I  lolls  i;., :.-i  i\ .  iiH  .1  . : 

j  hand  i.  w,:  ■ .  i \  t  «i.  ..iu 

!  iuce.“saiy  c.d'it.il  <ln®  to  .li®  xariou 


greatly  from  scientific  research  than  Canada 
i  should  not  be  forgotten  even  in  war-time. 


a  inufli  .“trougi'i-  imsiiion  to  deal  eriinu'iit  just  as  soon  as  they  need  ;  found  Ihe  wrist  xvatch  indispon- 

xvilh  their  (Misiomeis  in  various  Am-'  it-  Indications  are  that  everyxvhere  sabl«'.  .Many  othei-  J’V,f*'\V' 

triean  ceniies,  particulai'ly  on  the  ,  mamifactiirers  and  industrial  lead-;'*“''  -i-V  that  tiiv 

Atlantic  sealioard.  Another  )>oiiit  ;  ers  are  trying  to  be  of  the  f-’roatest  !  venluiVid  forth*  on 

tliat  is  always  lirought  up  is  that  |  as.sistance  to  the  Government  in  '  Jim  iioitest  summer  day  without  his 

th('  iml  lishers  in  the  Fnited  States  ;  xvorking  out  the  various  plans.  It  was  sneeringly  dubbed  a 

.'.n*  having  a  very 'iirospeious  year,  I  is  realized  it  is  a  gigantic  undertak- 1  ".sliirtxvaist  iiian.”  -And  speaking  of 
and  iliereforo  are  in  a  iiosilion  to!  ing,  and  every  plan  tliat  can  be!  that  West  Coast  that  is  now  adopl- 
•.  -.■v  a  bcUer  r.iie  to  Ci.midii'ii  plants  I  worked  out  will  be  of  that  nnich  1  jntt  '“0'i®®'es.'  V,'VV®emi“irtV,7'V7ffe^ 
for  tn.-ir  ueu.Moini  supplies  limn  luoie  lielp  to  the  Wartime  "''oos  ; 

"  y  [iM\e  u;)  lo  ti-,e  p’c.sent  timo.  land  Traeix'  Board  in  seeing  that  tliei^^.j,]J  foi-mal  attire  and  xvhen  to 
i!.  di.'.i  eom [oi aies  aic  op- 1  govoniment's  uudertakin.g.-;  ai\'  cai’- ’  .;viort  siiats  xvas  lo  risk'  shooting. 

:ki:,i  ,!  aiix  l<ig  j.ii  .  i.''  like  ilio.so  '  rix-d  out  lo  the  letter.  The  .cenei'al  Iliu’e  on  the  East  Coast  tliere  is  no 
‘ha!  wa.  u'aa  d  in  Hu-  la.d,  xvar,  thi  re  tieli.  f  is  that  there  xvill  be  a  stron.g  :  eiiideinic  of  monocles  as  yet,  but  let 
a  ■  ih;  i  i.-.  .  ;  rinr,  eouhi  ■  oaideavour  to  be  fair  on  tho  price;  us  not  be  astonislied  if  it  comes, 

■('ii;.'  .xii  :  t  y7o  or  $75  a  ton  j  Ic  xel,  as  it  is  felt  one  inaniifact iirer  |  ^®"'  Sun. 

xvithont  it  Ix'ing  too  much  of  a  load  ■  iiretty  well  knoxvs  the  prices  al  '  . —  - - - 

j  on  the  .\uu  l  ie  in  imhlishei  .  Sucli  a  which  another  manufacturer  may  he  xhe  Finarciai  Times  is  pubiisliecl  nt  65i 
price  !i  vol,  it  is  fi  -'ured.  xvouUl  also  selling  his  ja  oducis.  and  on  tliis  ao-  t  rain  street  vxVst  Mcmtie.th  by  i  lie 


and  the  inta-eased  co.sr  of  luoviti.n),  .iricc  It  vol,  it  is  li-'iired.  xvouUl  also  . selling  lias  jaoducis.  aiul  on  tins  ao- 
the  necessary  machinery,  .Soiiit'  of  .  taialilt'  many  of  the  companies  to  i  count  a  common  basis  will  he 
[the  inside  iiiterests  in  l.ake  Siil-jmaKi'  a  ilisi  i  ilmlion  on  tlicir  seenri- i  I'otinil  that  will  apjily  lo  most  lim-s. 


irt  Finar.Cial  Times  is  publisliecj  at  6^1 
Craij*  Street  We.st,  MontieiiL  by  The 
Montr^'al  financial  limes  l*ul>lishin 
CompanN'.  l-imitefl,  Montrc-il.  Serretarj', 
A.  L.  I  Itunuib. 
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HINTS  TO  INVESTORS 


Some  Industrial  Holdings 


National  Steel  Car  i 

Wovli  you  please  advise  as  to 
tamings  prospects  of  National  Steel  ■  „  rcqulnr  readier  of  your  valued  paper  !  would  appreciate  any 

Car  Corp.  this  year.  J  understand!  comment  you  icould  wish  to  make  on  Canadian  Bron::r,  Canada  Steam- 
that  profit-margin  allowed  on  gov-  '  ships  common  and  preferred.  Winnipeg  Eleetrie.  Canadian  Car  and  Foun- 
smment  contracts  is  very  narrow,  i  common  and  Dominion  Stcet  and  Coal  Corp.  "B  .  Also  a  quotation 
j  ,1.  ,  »  T  c  t  ,  i  International  Power  and  Paper  Co.  of  Newfoundland  5''c  bonds. — F.L., 

and  that  National  Steel  Car  w  large-  coyouean,  D.E.,  Mexwo 

■  The  Steel  and  manufacturing  plants  ;  that  the  preferred  will  earn  more 
last  year  Mmxngs  shoted  a.  •'<ha’^P  \ -md  most  subsidiary  activities  of!  than  §o  and  that  there  will  be  some 

i  Dominion  Steel  &  Coal  Corporation  ;  5:2  or  .^3  on  the  common. 


mgs  due  to  special  circumstance.s,  j 
and  is  a  decline  i>t  earnings  from 
this  level  to  be  expected  this  year. 
— A.ilf.,  Montreal 

While  it  is  true  that  profit-mar- 
jin  on  war  business  is  narrow.  Na¬ 
tional  Steel  Car  Corp.  in  its  fiscal 
year  ended  June  30,  1041,  was  able 
to  Increase  total  volume  of  busine.ss 
handled  by  about  100';f,  with  result 
that  operating  profits  were  nearly 
doubled  and  earnings  available  for 
the  capital  stock,  despite  substan¬ 
tially  higher  provision  for  deprecia¬ 
tion  and  sharp  jump  in  taxes,  ro.se 
to  ^6.05  a  share  from  ?2.64  a  share 
year  before.  The  company  has  a 
simple  capital  setup,  with  no  bonds, 
and  the  175,500  shares  of  stock  arc 
the  only  capital  liability:  thus  any 
improvement  in  earnings  is  directly 
reflected  In  share  earnings. 

National  Steel  Car  started  early 
on  war  work,  making  shell  casings 
for  the  British  government  before 
any  regular  British  contracts  were 
arranged  in  thi.s  country.  Thus,  it 
was  in  a  preferred  position  lo  ex¬ 
pand  this  business  quickly.  Also 
contributing  to  rapid  increase  in 
buBlness  handled  ha.s  been  the  de¬ 
velopment  in  the  .short  space  of  a 
few  years  of  aircraft  production  fa¬ 
cilities.  Largely  due  to  expansion  of 
this  department,  fixed  assets,  as  of 


arc  producing  at  capacity  of  cx- ;  ;if.  ^  .V 

panded  facilities  and  the  output  of  l.'anadian  Bronze  may  be  able  to 
the  coal  company  subsidiary  has  al-  iccover  .some  of  the  reduction  shown 
so  been  brought  back  to  very  nearly!  in  earnings  during  the  past  .year, 
full  time  capacity.  I  when  the  not  dropped  lo  .$1.88  from 

There  has  been  no  clarification  $2.87  a  .sliarc  on  the  common, 
however  in  the  earnings  outlook.  higher  purcha.sing  power  in 

Not  only  are  costs  of  materials  and  t'anada  is  likely  to  offset 

labor  increasing,  but  there  arc  like-,  decline  in  this  field  in  the  pre- 
ly  going  to  be  increased  reserve  re- 1  vious  year.  On  the  other  hand,  co.sts 
quirements  lo  take  care  of  tlie  cx- .  materials  have  risen  and  there  is 
panded  plant  facilities.  The  tax  load  1  u^p  higher  taxation  to  contend  witli 
will  also  be  likely  somewhat  hea-  whenever  profits  show  an  upward 
vier  than  la.st  year,  t.onsidering  all  jnove.  There  are  no  recent  interim 
these  factors,  the  steadily  mounting  ^  rgports  to  hint  at  the  possible  trend 
operations  should  nevertheless  re- ;  „(•  garning.s  but  it  is  a  fair  guess 
suit  in  earnings  at  approximately  tlial  profits  will  not  be  very  far 
the  level  of  last  years;  that  is  hgjow  the  usual  rate  of  dividends  of 
around  $1.10  a  .share.  A  little  lower  ;  50  a  share  plus  ..^0  bonus,  or  .a 

perhaps  rather  than  higher.  !  total  of  $2.00  a  sha  re  on  the  rnm- 

Therc  is  nothing  to  suggest  that  | 


I  reduction  of  $4,000,000  anntiatly  in 
I  interest  and  capital  redemption 
cliarges. 

!  The  main  factor  to  be  considered 
I  in  assessing  merits  of  the  plan,  in 
ou,’  view,  is  what  arrangements 
I  will  be  made  for  future  administra- 
!  tion  of  financial  affairs  of  the  city, 
i  The  present  muddle  in  the  city's 
j  financial  affairs  developed  because 
i  of  extravagance  and  mismanage- 
I  ment  and  waste,  over  a  period  of 
I  years,  by  those  in  charge  of  the  j 
;  city’s  purse  strings.  The  bondholJ-l 
ers  commtltee  has  stipulated  that  a  | 
I  necessary  provision,  before  any  new  j 
j  financial  rearrangements  is  to  be  i 
i  cont  idcred,  must  be  ‘'adequate  and ! 

I  effective”  financial  control  in  the 
j  future. 

I  Under  the  Quebec  Municipal  Com- 
;  mission  Administration,  there  has 
i  been  a  big  improvement  in  handling 
’  of  the  city's  fiscal  affairs.  Unle.ss 
;  there  is  assurance  worked  out  that 
j  the  city  again  Is  not  to  return  to 
;  the  former  system  which  permitted 
!  politicians  at  the  City  Hall  to  .spend 


Public  Utility  Investments 
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We  liave  for  thirty-eight  years  been  identi¬ 
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ment,  Municipal  and  Industrial  securities. 
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the  city’s  money  prodigally  to  build  ; 
up  per-sonal  or  parly  political  ma- 
chines,  any  plan  aimed  to  put  the  1 
city's  financial  affairs  on  a  sounder ; 
basis  is  of  little  value,  in  our  opi- 1 
nion. 


Letters  to  the  Editor 


dividends  may  be  in  the  ol'fing  in 
the  near  future  as  the  rompany. 
like  .all  others  working  on  extensive 
war  orde.rs,  has  to  maintain  a  very 
liquid  working  capital  position. 

*  -I-  .'p 

The  general  and  earning.s  |>oHi- 


•Y*  -Y  Y 

Montreal  Power 

Would  you  gv'r  me  your  opinion 
of  Montreal  Dif/hf,  Tlenl,  and  Power 
Con.'iolidalcd  sloek  as  an,  investment 
al  this  lime.  I  hare,  been  tnUI  that 


tion  of  W'innipeg  (Olecfric  appears  1  utility  .ifoeks  are  good  storks  to  get 
to  have  improved  ron.'sider.ably  so ;  ok/  of  in  wartime,  as  their  rates 
far  this  year.  L-a.rgc  gains  in  iiidn.;-  i  ore.  fired,  while  their  rosts  lend  to 
trial  .activity  in  the  area,  served  and  increase,  and  I  have  been,  advi.sed 


iJ.n  increased  purrlia.sing  power  by 
the  people  of  thi.s  area  have  tiad  1 
satisf.actory  reflection  in  tlie  inter 


to  invest  in  the  slock  of  a  iiem  min¬ 
ing  rompang  as  a  hedge  against  in¬ 
flation,  and  self  mu  Monirrgt  Power 


June  30  la.st.  had  jumped  to  $10,-  tm  report.^  on  the  earnings  of  the ;  •'•/o(  A-.  Whg.t  irnufd.  you  advise? 


230,734  from  $6,656,7,59  only  two 
years  before.  This  year  an  addition¬ 
al  $1,000,000  is  being  spent  on  fur¬ 
ther  expansion  at  the  aircraft  plant 
which  ■will  double  size  of  the  plant. 

By  early  1942,  some  $1,.500,000 1  a  scale  fair  in  bntti 
equipment  is  expected  to  be  in¬ 
stalled  in  the  new  addition  The 
plant  will  then  represent  an  invest¬ 
ment  of  about  $5,000,000  and  be  ea.- 
pable  of  producing  large  bombers 
as  well  a."  smaller  planes. 

With  continued  expansion  in  busi¬ 
ness  handled,  operating  profits  so 
far  this  year  are  understood  to  com¬ 
pare  favorably  with  last  year,  and 
thef^  is  every  prospect  that  final 
showing  for  current  fiscal  year  will 
be  up  to  the  1940-41  year,  despite 
heavw  taxes  and  other  charges.  The 
company  has  on  hand  a  large  order 
for  construction  of  bombers,  and 
there  is  every  Indication  that  facili¬ 
ties  of  the  aircraft  department,  as 
well  as  of  other  departments  of  tlie 
company,  will  be  kept  fully  em- 
ploj'cd  for  the  duration  of  the  war, 

.Y  Y  Y 

Canadian  Industrial  Alcohol 


company.  Tlie  company'.s  (>prr;itinj: 
e.o.sts  have  incveased  duo  to  now 
wage  agroenipnt.s  with  its  employ- 
op.s  but  the  nvinagemrnt  is  satisfied;  ,,l  your  rase,  we  cortainlv  would  not 


Mrs.  A.  D  ,  Winnipeg 

fnasniueh  as  safety  of  principal 
appears  to  be  an  important  concern 


that  these  inerease.s  havo  been  on  ..^rivipe  selling  the  stoek  of  a  sound 
mpany  anrl  1  eompanv.  sueli  as  Montreal 

staff.  A  .strong  working  capital  po- |  r’owcr.  in  order  to  invest  in  what 
sition  i.s  being  mtiiniained.  j  ., iij^hly  .speculative 

d-  d,  k-  I  venture.  Montreal  Power  is  a  sea- 

t  ’auadian  < 'a.r  *,  Foundry  ir- work.  I  pincU,  with,  a  long  record  of 

mg  at  full  capacity,  with  one-,,  of  its  |  nninterrupte.f  dividend  payments, 
operations  diverted  lowirds  war  pro  j  pfa],!,.,  e.arTung  power,  capahie  man- 
duction.  ]  agcmenl,  verv  strong  fiiiancial  po- 

Prpfit  margins  are  necessarily  |  sition.  Although  eosts  and  faxes 
small,  but  the  rompany  nevertheic.s^ ,  I, .a VO  risen  sinrr  thr  war  started, 
experts  to  .-how  yoiiie  improvenirnf  ;  for  power  also  has  risen 

in  earnuigs  over  hast  year,  when  |  and  has  shot  np  gross  revenues. 
$l.fi9  was  C.ai  ned  on  thr  prefrered  I -with  result  that  higher  gross  earn- 
stoek.  The  rolling  atorli  drparl ment  '  tended  to  offset  adverse 

has  bren  delayed  .somrwhat  hv  lark  1  pffpf-ta  of  the  higge-t  tax  hill  and 
of  materials,  a  situatiem  which  it  is  |  increases  iii  priees  of  rertain  mate- 


Malartic  Gold  Mines 

For  the  purpose  of  closing  an.  es¬ 
tate  I  would  appreciate  any  infor¬ 
mation  you  may  be  able  to  give  me 
on.  Malartic  Gold  Mines.  Can.  In¬ 
dustrial  Alcohol  and  Railroaders 
Mines  Ltd.  The  certificates  were  ac¬ 
quired  in  1938,  1927  and  1908  rc.s- 
pectively.  What  is  their  rurrent 
price  and  position?  —  A.W.MeC., 
Richmond,  Que, 

Malartic  Ciold  Mines  wa.s  taken 
over  by  Canadian  Malartic  Gold 
Mines  in  1933  on  an  exchange  ba- ! 
fcis  of  one  for  two,  that  is  75  .share.s  1 
of  Canadian  Malartic  for  150  shares  i 
of  Malartic  Gold.  But  it  is  difficult  j 
to  see  how  you  could  have  bought  j 
this  stock  so  recently  as  there  has  ! 
hardly  been  a  market  for  Malartic  j 
Gold  Mines  for  a  few  vears.  If  this  ' 


dlan  Malartic.  For  official  informa 


hoped  will  be  rlc.ared  up  soon.  Mtich 
of  the  earnings  position  of  the  coni 
pan.v  «|epends  on  the  rolling  stock, 
busine.ss  and  it  is  quite  po.ssible  th.at 
;i  notable  upswing  may  be  tiehioved  I  further, 
in  this  line  duo  to  augmented  re- 1 
quircmetiis  overseas,  especi.'t.ll.v  in 
Russia. 

Common  dividetid.s  do  not  .soem 
likely  for  some  lime  to  come,  as  the 
need  for  large  ivorking  capital  ro 
source.^  even  dehiy.s  the  clcisritig  up 
of  preferred  arretirs. 

•Y  -Y  Y 


THE  COST-OF-LlVCHi  ROMS 

Editor, 

The  Financial  Times. 

Sir:  Tbo  preliminary  announec- 
raent  by  the  Prime  Minister  of  price 
and  wage  control  in  Cauadi  was 
generally  regarded  as  a  raucii  liclat- 
ed  and  very  necessary  step.  How  ef 
fictcntly  the  plan  has  been  worked 
out  Is  still  uncertain  and  CHtiiiot  he 
determined  until  we  have  before  us 
more  of  the  detail.  Agriculture  will 
apparently  participate  in  the  echemc 
in  terms  of  controlled  prices.  Vn 
will  know  more  about  that  later  In 
the  meanwhile,  we  can  only  hope¬ 
fully  watch  and  wait. 

The  crude  manner  in  which  tbei 
highly  dl.otiirbing  wage  problem  has 
been  worked  out  as  not.  however, 
rcassttring.  It  bears  all  the  earmark.^ 
of  :i  hasty  decision,  designed  tn  se¬ 
cure,  favourable  political  resiilt.s  ra¬ 
ther  than  to  confer  on  labour  a. 
measure  of  justice  oontrinuiing  tm 
family  welfare.  The  order  simnly 
recites  that  the  wage  levels  .are  to 
he  frozen  nt  a  certain  point,  but  in 
view  of  a  rising  cost  of  living,  a 
bonus  on  a  sliding  scale  shall  hence¬ 


forth  be  paid  lo  all  employees  whe¬ 
ther  they  arc  in  need  of  it  or  not. 

At  present  f'tiis  inert', ase  will 
aiuniint  to  about  $l.a  |ier  mouth. 
This  becomes  ti  direct  lutrdcn  on  in¬ 
dustry  and  hu.sine.s.s.  I  low  tliat  can 
he  absorbed  without  jimrcasing 
prices  is  a  m.v.-.tcry.  It  i>rolialil.\  ro- 
prcscnlM  tin  increased  luodintion 
and  service  cost  of  between  $300 
and  .$|no  niillion  lioll.ars  tier  annum 
for  the  whole  of  I'anaila.  The  sm.ill 
er  employinc  industry  and  business 
is  going  to  be  aerv  hniii  hi:  Profit 
nt'irgins  in  the  best  of  I  Ilf  f  I  thnes 
arc  narrov'  and  nneertaiu 

I'lirthermore.  the  order  onlv  tm- 
perfeetly  attains  i»a  only  tecitimate 
objective,  namelv.  to  give  rei]ef  to 
the  f.amilie.a  of  avorkers  correspond¬ 
ing  to  the  increasing  ecHst  of  living 
The  rost  of  living  inde.v  of  ihe  T.,a- 
bonr  rieparlmeni  i;'-  ha.-ed  ep  fiie 
average  evpenditiiri'  of  an  average 
family  residing  in  a  six-moni  luui'e 
Obviously,  the  pceil  of  relief  of  .a 
bachelor  living  in  a  hoardin"  house 
and  drawing  the  present  gnoil  w.ace.« 
i.s  not  as  great  .t.s  tiic  lieail  of  a.  fam¬ 
ily  of  .six. 

Tt  woilhl  h.ave  been  pcifertiv 
simple  and  v.'istly  more  intellicent. 
to  have  hatetl  Ihe  co;;t  of  Hv  mg  Im 


nus  on  the  size  of  the  family,  which 
is  well  known  to  most  employers 
or  eould  easily  be  ascertained.  Such 
tf  disirihutiou,  if  carefully  planned, 
would  apparently  give  the  fullest 
effect  to  the  spirit  and  intention  of 
the  new  scheme  and  would  not  ne¬ 
cessarily  increase  the  aggregate 
htirden  on  industry  and  business. 
Some  employers  might  have  to  pay 
a  little  more  than  others,  but  if 
would  be  in  a  good  and  just  camsc 
anti  would  seldom  ho  resented. 

CHAS.  W.  rUTBItSEN 
t’algary,  Oct.  27. 1041. 


Fxonomir  Trends  in 
Britain 

t'  ontinued  from  Page  S) 

,  to  make  full  use  of  the  great  un- 
'  tapped  reserve  of  managerial  abil- 
itv.  One  well  Known  Industrialist, 
•  Icorge  r.'iekson.  vvhoso  leadership 
in  iTgiona.l  organization  adds  weight 
to  bi'.  w  ords,  think.s  the  whole  prob- 
I  lent  can  be  solved  by  baring  a  na- 
fion.a.|  production  board  with  a  pro¬ 
gram  eontroller  at  its  head,  and  be- 
j  low  bini  repiona.l  program  control- 
:  lers.  .at  tbe  bea.<l  of  the  existing  re- 
Ipional  biiards.  Tbe  national  pro- 
giMiii  controller  should  be  directly 
re.spfiiisible  to  a  atrong  member  of 
itbc  War  f  abinot,.  The  controllers 
1  iinist  be  practical  industrialists.  In 
I  Ibis  way  J).  steady  flovv  of  produc- 
!  tie.n  should  be  in.sured  instead  of 
sudden  .spurts  wbieb  bavo  so  far 
characterized  tbe  British  effort. 
Only  b|  local  knowledge  and  assist¬ 


ance  to  small  Industries,  both  on 
tbe  managerial  and  finanical  side, 
will  local  resources  be  fully  em¬ 
ployed.  and  only  by  firmer  direc¬ 
tion  at  thetop  will  maddening  de 
lays  bo  voided. 

The  other  outstanding  problem  of 
production  is  the  fuller  mobiliza¬ 
tion  of  manpower.  .An  unfortunate 
controversy  has  recently  developed 
between  the  trade  unions  and  tbe 
■Minister  of  Labour  over  the  calling 
up  of  skilled  men  into  the  fighting 
.services.  A  recent  report  of  Sir  Wil- 
lian  Beveridge  hits  urged  the  ne¬ 
cessity  for  a  further  release  of 
skilled  men  from  Industry  In  order 
to  insure  the  maintenance  of  the 
machne.K  upon  which  .a  mechanized 
fighting  force  today  depneds  for  its 
life.  rhe  unions  maintain  that  if 
this  is  done  industrial  production 
will  suffer.  But  as  Sir  William  Bev¬ 
eridge  hits  pointed  out  in  a  recent 
report  iipc>n  R.A.F.  personnel,  the 
proportion  of  skilled  men  to  semi¬ 
skilled  and  unskilled  is  remarkably 
low  and  is  a  model  for  industry  in 
wartime  As  Mr.  Bovin  commented, 
if  industry  had  done  as  well  in 
training  and  dilution  of  labour  a,.v 
the  .Vir  Force  the  problem  of  skill¬ 
ed  per.sonnel  tu  this  moment  would 
have  been  pretty  well  solved.  Dilu¬ 
tion  today  means  the  emp1e.>-m<‘nt 
of  more  women  whieh  Is  «he  ouH 
large  untapped  re.servoir  of  l.abour 
remaining.  Here  again  the  fighting 
services  are  showiii.a  the  way  by 
eraploving  women  in  every  jobvvlth 
In  their  pb>  steal  capabilities  from 
clerical  work  to  ra.'innJng  the  bal 
loon  barrage  and  even  firing  guns 


rials  pitrehased.  Only  this  month, 
the  t’anadian  goverument  has  an- 
nnuni'crl  ni'w-  measures  ainted  to 
keep  priec.'j  and  wages  from  rising 

•Y  -Y-  Y 

MoiiIithI  Refinancing  Plp.n 

f  rnelose  a  notice  to  the  Citg  of 
Montreal  debenture  holders,  sent  to 
me  hv  a  friend  in  England,  Who  Stat- 
rd  that  he  had.  an  investment  of 
in.  the  City  of  Montreal 
I'v  Debenture  Slock,  and  was  wor- 
Cauada.  Steamships  has  had  sharp  ,  rir.i,  that  he  might  lo.so  his  money. 
increases  in  tonria,gc  movements  m;/  have  been  asked  to  c.vplain,  the 
all  departments  except  grain.  The :  meouing  of  this  notice  and  in  order 
pa-ssenger.  hotel  and  package  ser-\tliat  I  may  be  able  lo  give  an  intel- 
viccs  have  also  been  more  nciive  lligc.nt  report,  will  yon 'kindly  let  me 
than  in  1940  and  it  ha.s  already  been  ! /mre  a,  ilcar  interpretation  of  the 
announced  that  all  services  will  he\noti<c  and  at  the  same  time  advise 
continued  as  ftir  into  the  winter  as  |  if  the  holders  of  these  securities  ! 
possible.  Plarnings  will  depend  on  i  have,  a  rca.sonablu  safe  investment.  ' 
many  factors,  but  there  is  brUef  j --T/.P.B..  Woodstock,  N.B.  ‘ 

Since  the  Cit.v  of  Montreal  w’as  i 
forced  to  default  on  certain  bond  j 
maturities  in  May.  1940,  represen- ' 
tatives  of  leading  institutional  and  | 
olhoi  holders  of  Montreal  .securities,  i 
as  a  bondliolders  protective  commit-  ! 
tee,  have  been  discussing  w’ith  the  I 
Quebec  M  u  n  i  c  i  p  a  I  Commission,  I 
wliich  is  now  in  charge  of  adminis¬ 
tration  of  the  city's  financial  af- 1 


luveslmeul  Yields 


|•lnpilc^^  by  Jnnt’s  Upward  &  Co.' 

CO.M.’*ION  STO<  hs 


cents  per  annum. 


"B” 


bursement  for  the  year  to  25  ccnlc 
»  share  against  15  cent.s  last  year 


■ional  dividends  distributed  since  j 
that  time,  a.s  well  as  the  stock  bo- 


case,  that  is  if  your  stock  is  not 


this 


The  Railroaders  Mines  Ltd.  must,  .  .  ,  j 
be  considered  defunct  and  the  shares  !“)  md  mioutimr'’' 
worthies.!. 
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the  city's  funded  anu  frozen  bank 
debt,  -SO  as  lo  restore  a  sound  and 


by  two-thirds  of  the  holders  of  the  I 
city's  bonds  and  debentures. 

The  plan,  briefly,  would  provide 
for  issuance  of  new  35-year  de- 


by  the  public.  Now  serial  3',-.%  de- i 


vision  would  be  made  for  adequate 
sinking  fund  payments  which  would 
take  care  of  all  of  new  debentures 
h.v  maturity- -a  wetikness  previously’! 
was  that  sinking  fund  arrange-, 
inent.s  were  far  from  adequate. 

There  is  certainly  nothing  in  the  ■ 
plan  that  would  suggest  any  dan- ! 


dtuation  ir  that,  although  interest  . 
layments  conlinue  to  be  made  on  ' 
presently  outstanding  indebtadness. 
continued  defaults  in  payment  of  , 
mriliiring  i>blig.ation.s,  as  they  fall 
due,  miisi  conlinue.  unless  and  un¬ 
til  t.ie  r;ty’.‘-  finances  can  be  placed 
on  a  >  ounder  and  more  permanent 
Ivisis.  Tile  present  plan  would  ask  j 
lat  dcU' nturc  liolders  aee.epl  a! 
ighlly  lower  return  on  tlieir  in-  , 
vestmeni,  and  consent  to  extension 
f  maturity’  dates,  in  return  fo:' ' 
wliieii  tlicy  would  he  given  added  i 
security  and  provision  for  paying ; 
(vff  of  pi  incipal.  Throngli  caneella- ; 
f  -j’  tion  ol'  Montreal  debentures  at  pres-  ! 

cut  held  by  the  city’s  .sinking  fund,  j 
7  77  tiu'ough  llie  interest  rftle  reduction.^ 

■j  M  jui,,  iitiiec  provisions  of  the  plan,  if 
is  e.st  invited  that  tliere  woulil  ba  .a, 


YOU  AND  YOUR  EMPLOYEES 
ARE  URGED  TO  SUPPORT 
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(•;  Asked  quotation.  (,b)  bid  quotation. 


1  NQVfRIES  from  subscribers 
J  >11  regard  to  their  invest¬ 
ments  and  problems  are  invit- 
'd  Ansu'crs  are  based  upon 
mfoi  mation  which  THE  FIN- 
AXCIAl.  TIMES  believes  re¬ 
liable,  fair  and  unprefudiced, 
but  beyond,  the  c.rcrcise  of 
care  in  securing  such  infor- 
maf„j,,^  ■/'  /f  tl  '  FINANCIAL 
TIMES  cannot  assume  respon- 
sibitify. 

Inquiries  must  bear  the  sig- 
nritnrv  and  add.ress  of  the  wri¬ 
ter  in  order  to  receive  atten- 
ti-'ii  Answers  thought  to  be  of 
puhiu'  interest  will  be  pub¬ 
lished  Stamped,  addressed  en- 
iclopr  ur  postage  should  ac¬ 
company  all  inquiries. 


Every  toMU  and  city  in  Canada  is  ronducl- 
iug  a  drive  this  fall  to  buy  War  Weapons 
through  increased  purchases  of  W  ar 
Savings  Certificates. 

Make  it  easy  for  your  emploKces  lo  pui  al) 
they  can  behind  the  drive  in  your 
rommunity. 

Every  dollar  saved  is  job  insurance,  no^, 
and  after  the  war. 


tjivc  your  workers  leadership.  Keep  thiem 
reminded  of  Canada’s  need  for  more  planes, 
ships,  tanks,  guns  and  shells. 

Those  pledged  at  present  should  raise  their 
pledges.  Those  who  are  not  should  sign  up 
at  once, 

Tt  is  the  duty  of  every  Canadian  to  fight  or 
help  finance  the  fight. 


URGE  YOUR 
EMPLOYEES 
TO  BUY  MORE 


WAR  SAVINGS  CERTinCATES 
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INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

BUSINESS  OF  WAR  1  instalments  and  N.  S.  F.  Cheques 

IS  REFLECTED  IN  _ " ""  — - - 

CHEQUES  OF  BANKS  '-  '-''‘'7'-' 

M-onsiderrd  t..  he  a  step  in  lltcnsht  „  H.anee  marie  in 


September  Showed  Increase  of 
28.4  Per  Cent  Over  Last 
Year 

ALL  AREAS  SHARED 


\ND  EXCHANGE  I  PEOPLE  ARE  BUYING 
===;  MORE  INSURANCE 

Cheques  Developed  During 

cJ  Bctnker" 

— -  Last  War  Already  Is  In 

sufficient  funds  wlien  presenteti  i  Evidence 

I  declared  it  niisdcineandf,  tind  suh  ,  _  . 

[ject  to  iniprisonnient.  •I'hey  did!  •porontn  Meinheis  of  the  field 
manape  to  have  a  clianpe  made  in  j  -ppp  Muitial  l-ife  Assuranee 


direetion.  althoucli  from  some  the  Criminal  Code  in  repard  to  sueli  |  (  n,i,,,;,ny  ,  ;,|,iMla  were ‘eoiipratu-  wcatlicr  eonditions.  hnow 

quarters  it  is  eomphiitied  tlial.  elteques.  Iiut  the  wordinp  adopted  |  i;, ted  in' a  reeent  Head  orfice  hulle-  n'’'  therly  areas,  pariieularly 

while  the  tuan  with  money  i.s  not  leaves  the  law  pretty  well  xthtii  iijiin  on  havinp  achieved  the  objective  in  the  Peace  River  district,  and  per- 
affeeteri.  those  who  have  not  tire  was  before,  that  is.  if  the  cheque  i  set  for  Ihll  withiti  the  first  li  ne  sistcnl  rains  elsewhere,  notably  in 


s  eomphiitied  that,  ebeques.  but  the  wordinp  adopted  |  h-, ted  in  a  reeent  Head  Offiee  hiille-  northerly  aretis,  pariieularly  only  42 


1 1  “  I !  p  c.  or  54.9  million  bushels  of  this 

'T'f  F  11  HF1  A  •  I  wheat  wa.s  stored  on  farms. 

I  he  YVOTld  yvhccit  OltUCLtlOn  I  European  crop  news  is  somo^ 

i  what  seanty.  Plouphinp  and  seedinp 
operations  are  propressinp  athough 

Ottawa.  Interest  at  this  time  of  lion  bushels  eompared  with  S2.6  the  late  harvest  In  some  areas  has 
ijear  would  normally  be  centered  on  million  bushels  harvested  last  year,  delayed  preparation  of  land  for  the 
the  new  crops  in  Australia  and  Ar-  At  the  commeneement  of  1911,  the  crop.  Mnland  and  Sweden  re- 

pentiua  now  within  two  months  of  unsold  carry-over  from  the  1939-40  Th^  laUer  ^coum?y  ‘ScanS 
I  the  harvest  period,  but  western  t  an-  ero|)  amounted  to  25  million  bush-  crease  of  19  p.c..  but  Spain  appears 
adit  has  remained  iirominently  in  cIs.  says  ii  statement  released  by  to  have  raised  a  larger  wheat  crop 

the  piciiire  beeati.se  of  very  tinfar-  17. although  it  is  still  substan- 
II  I  •  <is  nddofi  O'l  million  busliols  fioiii  tinllv'  below  Ihp  clonif*sllf*  rociutrc* 

ourable  weather  conditions.  ^  hnow  19411-4 1  harvest  but  by  mid-.Iuly  nien'ts  of  that  countrv  '  In  Grelt 


discriminated  apain'-t.  'riierc  is  no  was  issued  with  intetit  to  deceive  j  monllis  of  the  vcai 
doubt,  however,  that,  in  the  pa.st.  the  payee,  it  would  be  a  fraud  and  was  .ffiiin.non.oon  1 
the  so-called  "easy  iiayment"  plan  punishable  as  such.  force,  reiireseniinp  s 


•nie  objective  I 
business  in  , 


seriously  hindered 


d-callcd  "easy  iiayment’ 
beent  responsible  for 


force,  reiiresentinp  ati  anticipated  jp.  |  |ht eshinp  opeituions 


.\  friend  told  me  tliiil  when  the  |  crease  of  .fl.’i.iinn.iHin  for  the  year,  At 


worry  for  many  who  were  induced  attempt  was  being  made  to  have  ihe  end  of  September  business  in 


in  considerable  danuipe  to  wheat 
and  other  prains.  .\  wheat  crop  of 


Ottawa  —  The  amount  of  cheques  advantape  of  it.  and  the  col- 1  more  teeth  put  into  the  law- 


only  42  million  bushels  remained  Britain,  the  w-heat  crop  is  turning 
lor  sale  and  of  this  amount  22.5  out  better  than  expected  and  while 
million  bushels  were  earmarked  for  the  yield  per  acre  may  prove  to  be 
for  local  and  e.xport  flour  require-  ipsf,  ,han  average,  the  increased 

area  sown  to  wheat  for  the.  1941 
Argentina  reports  point  to  a  j  harve.st  is  likely  to  result  in  a  to- 
smaller  crop  than  was  harvested  aital  yield  above  average.  Weather 
year  ago.  l-’rost  hit  the  crops  in  has  been  favourable  for  fall  plough- 


cashed  by  the  branches  of  ,,,p  cb.i ,  - ,  pptahi,..,!,. 

tered  hankis  was  *"*  nients  were  not  soothing  in  their 

{September  apiuiisi  in  I„  these  men  were 


had  already  evceeded  $9011,- j  less  than  average  size  is  coming  to  ^,f  „ijri  t  'ordoba  ing  and  the  seeding  of  new  crops. 


edit  nirii  in  tho  invStalmont  busi- i  loo.ooo  and  a  turtliDi*  strmm  incrcjiso  |  **^‘** ^^^*  \ciy  slow  I>  and  ihe  high 


ments  were  not  soothing  in  their  ness  wanted  to  enlist  his  stipport.j  for  the  rcmtiimlei-  I’f  the  year 
methods.  In  fact,  these  men  were  He.  however,  refuse.il,  saying  that  !  imlicated. 

to  some  extent  responsible  for  a  all  they  had  to  do  to  ))Ut  a  stop!  .A  stetid.v  forw.ird  movement  i 


w;is  quality  measured  by  grading  stan- 


in  Ihe  last  week  of  September  when  and  a  further  inerease  of  2,000,000 
they  were  in  a  vulnerable  stage,  and  acres  contemplated  for  grains  for 


i'7s '77  resultant  damage  is  estimated  the  1942  harvest  will  go  partly  into 


eonsitierablc  rpoportion  of  those  to  most  of  the  trouble  was  tr»  re-  fviirance  buying  hits  been  noted  j  dent  in  Hie  plain  now  being  hai- 
niiisances,  the  N.S.l-’.  chciiues.  When  quire  a  down  payment  sufficient  to  throughout  the  year,  reflerted  bolh,  vested. 


nuisances,  the  N.S.l-’.  chciiues.  When  quire  a  down  payment  sufficient 
a  man  pot  behind  in  his  payments.  I  enable  them  to  repossess  the  arti- 
and  the  eollector  "  tis  sent  to  prod  j  ele  tind  sell  it  second-hand  for 
him  into  action,  the  collector  could  price  to  cover  the  iictual  cost.  T 
tic  satisfied  if  the  debtor  would  give  I  they  refused  to  consider,  saying 
liitii  a  cheque,  and  then  the  worry  j  would  hurt  their  business, 
was  triinsferred  from  the  eollector  Then  he  told  ihem  that  they  I 


in  improved  proriiietion  and  increas¬ 
ing  business  Jn  force. 


■  ,  !  ' ^ '*  .  *  .  K  ,  1.  !  cent  of  llic  total  wheat  wheat,  although  feed  grains  will  get 

dent  in  Hie  gram  now  being  bar-  provinces  affected  The  a  substantial  share  of  any  new  acre- 

second  official  estimate  of  Argen-  age  planted.  Efforts  are  being  made 
Of  the  .stoutheni  Hemisphere  tina  wheat  acreage  shows,  however,  1  to  increase  average  this  year  in  a 

crops  it  can  be  said  that  the  situ-  that  the  area  sown  to  wheat  was  number  of  European  countries,  par- 


price  to  cover  the  iictnal  cost.  Thisj  <oniprtring  Hie  present  siluation  j  atioa  in  Australia  is  infinitely  bet-  250,000  acres  larger  than  a  year  ago  ticularly  in  the  Balkans,  but  a 
they  l  efused  to  consider,  saying  itj^''*’  *;*^i*i  -  'V  :* ■  j  ici’  than  it  was  a  year  ago  and  the  and  this  may  offset  to  some  extent  shortage  of  labour  may  restrict  this 

would  hurt  their  business.  1  Somerville,  general  manager  ot  the  ,  yjp|,)  ,„ay  be  almost  double  the  damage  done  by  frost.  The  im-  program.  The  total  European  wheat 

Then  he  told  ihem  that  they  iiad  "Os  pointed  out  that  there  „(•  year,  while  in  .Argen-  iiortance  of  October  rains  is  cm-  crop  is  estimated  by  Broomhall  at 


the  same  hionth  ol  las,  'ca'.  The  .  ^onic  extent  responsible  for  a  all  they  had  to  do  to  put  a  stop  .A  sletidy  forvv.-ird  movement  in  if*  |  '•  ***  S'''  '5  per  cent  of  Hie  total  wheat  wheat,  although  feed  grains  wills 

increase  of  .  I  pei  cent  ' <'f  e<  ted  ,  rpoportion  of  those  to  most  of  the  trouble  vvas  to  re-  f<iirance  buying  has  been  noted  ,  dent  in  Hie  giain  now  being  hai-  of  the  provinces  affected  The  1  a  substantial  share  of  any  new  act 

the  influence  of  the  a  v.ini-e  nuisances,  the  N.S.l’.  cheques.  When  qtiirea  down  payment  sufficient  to  throughout  the  year,  reflerted  bolh  vested.  second  official  estimate  of  Argen-  age  planted.  Efforts  are  being  ma 

ness  operation.s  am  in  ( om  Ol  ,  man  pot  behind  in  his  pa.vments.  enable  them  to  repossess  the  arti-  'f  improved  proriiietion  and  increas-  of  the  .''outhern  Hemisphere  tina  wheat  acreage  shows,  however,  1  to  increase  average  this  year  in 
b  It, collector  vvas  sent  to  prod  ele  tind  sell  it  second-hand  for  ti  business  Jn  force.  crops  it  can  be  said  that  the  situ-  that  the  area  sown  to  wheat  was  number  of  European  countries,  ps 

1*7  f  *t7'7hv*  i  .'7  vMinmc  if  biisi- i  I''”'  i"'tion.  the  collector  could  price  to  cover  the  iictual  cost.  This  foniprtring  the  present  snuntion  atioa  in  Australia  is  infinitely  bet-  250,000  acres  larger  than  a  year  ago  ticularly  in  the  Balkans,  but 
f  }h  ‘ '^■,'.*1.  Or,,,  l-ii  I  in  '  i^aiisfied  if  the  debtor  would  give  they  lefused  to  consider,  saying  it  vvai.  .Ii.  \V .  H.  |p,.  |han  it  was  ii  year  ago  and  the  and  this  may  offset  to  some  extent  shortage  of  labour  may  restrict  tl 

gonto,Vih7-  i-rvi^vANr  '•rh  '  ir-iiii  in  ■'  cheque,  and  then  the  worry  would  hurt  their  business.  omei  v  ille,  peiici al  ni.in.igei  of  the  ^vheat  yield  may  be  almost  double  the  damage  done  by  frost.  The  im-  program.  The  total  European  whe 

thi*  inripv  of'  I'nn'iiovnicni  in  m  um- i  " transferred  from  the  eollector  Then  he  told  ihem  that  they  had  I**.-  i  year,  vvhile  in  Argen-  imrtance  of  October  rains  is  cm-  crop  is  estimated  by  Broomhall 

fictiirin"  nlanis  w-is  from  I'!  I  5  loi'"  office.  The  collector  had  done  no  intention  of  enforcing  the  baw.  ‘  '' 1  n7  1'  .  1  iiha  the  outlook  is  less  favourable  phasized  in  both  official  and  iinof-  1.480,000,000  bushels,  compared  wl 

17'’'!  The  index  of  wholesale  pim-.  .-  '''^  share,  and  was  entitled  to  his  for.  if  a  cheque  were  returned  77in",,  Jo  .,*  JL7i'‘inrM-p'.!o ’m  ' ''eport.s  and  on  thc.se  rains  1,430.000.000  hu.shels  estimated 

which  had  been  ''3.1  in  Scpiembi  r '  ermmission,  and  the  cheque  made  .\.S.F.,  and  a  warrant  then  issued.  ‘  ‘  sj,,..,, ion  '  Hire  i cabled  advices  from  Australia  will  depend  the  yield  of  wheat  in  month  ago  by  the  United  States  D 

last  vear  has  ri...cii  m  wiihiii  scvui  ''  n  different  IrarisacHon.  they  would  withdraw  the  '’'’“I’pe  ’  „„  ,pri„ction  .since  193'i  !  that  with  the  except mn  of  most  areas.  It  appears  that  high  partment  of  Agriculture.  This  nt 

point's  of  luiritv  with  the  base  year  ITie  volume  of  such  chcquc.s  be-  if  Hie  delinquent  raised  Ihe  menf'' '  .,nd  inriicuinns  u-c  ih-ii  ihc  uiiw  ird  i*7  ‘*'’"*>f-dit  areas  in  New  South  temperatures  almost  immediately  figure  is  substantially  above  t: 

nf  I'i'jn.  came  asiciidily  increasing  nuisance,  and  paid.  They  admitted  this.  '  movement  is  becinnin"  to  accelerate  '  Queensland  Ihe  new  crop  followed  the  September  frost  and  sub-normal  production  in  1940,  h 

Increases  •were  shown  in  cadi  of  and  if  all  reports  tire  true  the  rc-  when  my  friend  tiskeil  them,  j  j-apidlv  *  '  "  'outlook  is  quite  favourable.  ITe-  there  was  deterioration  in  areas  not  as  good  as  the  average  produ 

the  five  economic  arras  over  ilic  prcsctitativcs  of  the  instalment  Hie  public  should  have  to  pay  ad- I  '  The' healthv  iiosition  of  insurance  * production  where  the  moisture  supply  vvas  de-  tion  of  1.516.000,000  in  the  five-.ve 

oame  month  of  mill  I’he  l.irgcsi  per-  diouses  were  largely  responsible  for  ditional  police  to  emible  them  lo  d,)  (|,j^  time  is  '.ittribiited  by  '  Mr.  i iieighborbood  of  Ihiimil-  fieieni.  Some  relief  was  afforded  period.  1930-34  as  compared  with 

centage  gains  were  shown  in  Oiil.i-  the  attempt  to  have  the  issue  of  collect  slow  accouni.s.  the  'tderview  j  the  rapid  c.xpansion  of;  — fairly  general  rains  on  or  about  period.  1930-34  as  computed  by  tl 

rio  and  Quel'cc  tiic  debits  charged  I  a  cheque  for  which  there  were  not  abruptly  ended.  i  industry  iiml  the  ftict  t'mit  many!  ,  ivyi  T  October  4,  but  additional  moisture  United  States  Department  of  Agi 

against  indiv  idiitii  accounts  in  1  he  ’  people  formerlv  idle  ;ire  now  full.Vi  Insur&ncc  INucn  To  is  needed  to  ensutc  propel  filling  of  culture. 

.Maritime  I’rovineps  rose  from  .5i;2,7  Kainfully  employed.  Curtailment  Give  Their  Blood  the  wheat.  Bread  rationing  in  Italv  becan 

milli'in  to  .-ji.S.I  million.  In  other  of  luxury  and  instalment  buying,  and  _ _  In  the  United  States  an  upward  effective  October  1  accordlne- 

words  the  total  was  one  quarter  /\DOUt  DdflKS  increasing  pressure  for  greater  sav-  Winnipeg —Male  cmploves  revision  of  the  spring  wheat  crop  p^es.s  cables  The  new  wheat7ri 

r*7’‘::n777i"'7i!;;e:^^^^^  - -  of  HiV  gI;7,  WeiT,' lir.Ass'ut-  Y  276.228.000  bushels  in  the  Octo-  fn Tar'a^ough  sI^;hHy  !arg 

.  ..  . ,  i  — t.n.„  1  rl,ir,r.,.U  o.ir  c  I.  „ n  „  insFPH  M  niinf.F..  ^  futuic  piO^tCSS.  nnoo  r’o  lioro  wilt  give  their  I  ber  esttmate  laised  the  total  pio-  than  last  vpar’e  harvact  waa  hpin 


centage  gains  were  show  ti  iti  Oni.i 
rio  and  Qucl'ce,  tiic  debits  chargei 
against  indiv  idiitH  accounts  in  tin 
.Maritime  I’rovineps  rose  from  .JiiJ.! 


hargedia  cheque  for  which  there  were  not  I  abruptly  ended, 
'll  the  ' 


liminary  estimates  of  production  where  the  moisture  supply  vvas  de-  tion  of  1.516.000,000  in  the  five-.vear 
are  in  Ihe  neighborhood  of  lUiimil-  fieieni.  Some  relief  was  afforded  |  period.  1930-34  as  compared  with 

_ _  by  fairly  general  rains  on  or  about  j  period.  1930-34  as  computed  by  the 

I  ./IT  October  4,  but  additional  moisture  |  United  States  Department  of  Agri- 
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About  Banks 


Insurance  Men  To 

Give  Their  Blood 


—  tfoni  Lditorials  on  Our  Clianging  Banking,  by  JOSEPH  M.  DODGE, 
President  of  The  Detroit  Bank, 


tiiiiounird  to  .> 2N.5ii2,OOO.nf'fi  in 


the  first  nine  months  of  ihi.s  year 'hut  bertiuse  our 


agtiinsl  •?2  t,5.53.nnn  in  Ihc  stime  per¬ 
iod  of  Iti.pi.  The  consequent  incroiise 
wa.s  .$3.849.9011.111111  or  15.5  per  cent. 
Thirt.v-two  of  the  33  centres  record- 


Ihuiii.s  do  not  exist  by  accident  |  lory  either  to  stockholders  or  de¬ 
but  bectiuse  our  societv  and  busi-  Positors  if  loans  or  investments  are 

ness  organization  require  this  in-  'abnormal 

I  losses.  Ivosses  destrf)v  the  principal 
sirumoni  to  care  for  and  distribute  Uf  o,-  income  on  the  stockholders’ 


’I’ll irt.v -two  of  the  33  centres  record- i  mi  ne.v  and  credit.  They  are  funda-  investment  and,  if  great  enough,  in- 
cd  gams  over  the  same  monih  of  last  mental  to  our  economic  life  and  icrfere  with  promptly  nr  complete- 
,vcar.  I’he  .grcatcsi  percentage  in-  ipey  do  affects  every  part  1.'  meeting  the  depositors’  demands  j 

crease  vvas  recorded  in  Ontario  loI-i(,c  j,  '  for  payment. 


lowed  by  Mriiish  t’olumbia.  I 

Hank  debits  in  Monirctil  msc  ^ 
fi-oni  .$525.5  million  in  .September,  i  J 
1940.  to  .$853.9  million.  An  incretise  I  ‘ 
was  akso  shown  in  .Sherbrooke  but.' 
ttie  debits  of  Quebec  were  netir!,'  '  • 
maintained,  the  net  result  being  tnat  '  ' 
the  provincial  total  rose  from  .$715  jl 
million  to  .$945  million.  :i  gtiin  of  32  ;  ^ 
per  cent.  Each  of  the  centres  in  tin-  :  ' 
lario  for  which  statistics  arc  tivaii-  * 


of  if.  for  payment. 

Rttnks  are  privately  owned  cor-  >{•>{•>(• 

poraiiuns,  organized  for  profit.  They  The  most  important  thing  abouta 
are  ti  particular  kind  of  business  bank  is  not  its  building  or  its  size 
which  owes,  on  demand,  to  other  a.s  measured  in  dollars  of  assets  or 
people,  ninety  per  eent  of  whatever  total  deposits.  It  is  its  philosophy 
the  bank  carries  as  assets.  The  de-  of  the  fundamental  principles  fol- 


NEW  MORTALITY 
TABLE  PREPARED 

Important  Changes  in  Rate  of  | 
Mortality  Indicated  by 
Compilation 

A  new  mortality  tabic  prepared  ; 
by  a  special  committee  working  ' 
with  the  insurance  commissioners  of  j 
the  United  States,  was  presented  to! 
the  National  Association  of  Insur-  i 


iiblc  recorded  gains  in  Seiitcmbcr ,  used  a.s  money 
over  tiic  .same  month  one  year  tigo.  I  Hanks  have 


posits  carried  by  banks  arc  always  lowed  in  the  conduct  of  its  busi-  ' 

considered  cash  by  the  owners  of  ness.  A  good  bank  always  has  Y?  7Y-rih7ri  ^^b^^  Mr 

them,  and  the  cheques  issued  against  higher  standards  of  conducting  its  7^777  7  vice  rfresirient  of 

the.so  deposits  are  circulated  and  affairs  than  required  by  any  law.  Y'Ynri 

used  as  monev.  The  real  value  of  a  bank  is  a  com-  ^he  Mutual  Rene  it  Life  and  a  mem- 


the  Mutual  Benefit  Life  and  a  mem- 


Hanks  have' an  obligation  to  pro-  pound  of  the  nature  and  efficiency  Y*" 


over  tllC  same  montll  one  year  tlgo.  ,  oaims  nave  an  ouiigauou  u-  pin-  — ..  hafara  •.  maatinc  of  the 

I’he  increase  in  'I’oronto  was  from  |  teet  borrowers  as  well  as  deposi-  of  its  people,  the  services  it  ren-  | 

$iN9  million  to  .$952  million.  The  Ot- I  lor.s.  They  ahso  have  an  obliga-  ders  the  community,  and  the  qual-  ^^rYn^bano  OneLc'  on  Sentem- ' 

itaw-3  total  vvas  .$284  million  against  !  tion  to  the  community  and  the  na-  ity  of  its  assets.  Y  Septem 

.$198  million  in  .'sejitemiter  last  year.  |  tion  in  terms  of  the  control  of  spec-  The  figures  shown  on  Its  slate- [  uee  "“• 

Ihe  provinical  total  ru.se  40.5  peri  illation  tind  supervision  over  the  ment  are  only  indications  of  vvhat  j  The  new  table  will  be  known  as  J 

eent  to  .$1,536  million.  fundamentally  sound  use  of  bank  may  exist  in  the  form  of  assets  for ,  the  “Commi.ssioners’  1941  Stan-, 


Seven  of  the  ten  centers  in  the  rredii.  the  protection  of  the  depositors,  j  dard  Ordinary  Mortality  Table." 

Prairie  Provinces  recorded  gains  in  The  conclusions  are  direct  and  They  are  only  dollar  measure-  :  The  new  table,  which  in  general 

IhLs  comparison.  'I’hc  increase  In  ' obvious,  ’['he  safely  of  depositors’  ments  of  asset  classification.  ,A  ten  ;  has  been  based  on  the  mortality  of  ; 

Winnipeg  was  from  .$311  million  to '  funds  and  tlie  ability  to  meet  thousand  dollar  loan,  whether  good  |  representative  life  insurance  com- j 
.1337  million.  I’hc  total  for  Ihc  Id  i  demands  for  cash  tire  the  most  im-  or  bad  ,is  addevi  in  the  totals  at  |  panies  during  the  past  decade,  will 

centres  in  the  ceonoiiiie  area  was  to  j  portant  serviec.s  of  hanks  and  the  or  bad.  is  added  in  the  totals  at  |  reflect  enrrent  mortality  with  a  I 

$540  million  from  $531  million  in  [first  obligation  of  a  hank  is  to  pro-  the  same  amount.  The  quality  of !  reasonable  safety  margin  for  ad- 1 

September.  19to.  Tnc  gain  was  lini- |  ,rr,  H,r  principal  of  its  loans  and  ured  by  the  quality  of  ithe  thought  j  verse  contiMgencies. 


ited  to  1.7  per  cent.  Each  of  iliei 
three  eentrc.s  in  Hrilish  Soliimbia  ’ 
showed  increases  in  this  cmiiiiarison.  ! 
the  provincial  fotti.I  having  lieen  j 
.$200.9  million  against  $158.3  million.  I 
.'Inch  of  the  gain  was  recorded  in  I 
A’ancouver.  the  debits  of  wliielt  rose  I 
from  $129  million  to  .$155  million. 


of  the  people  who  a,dminister  it  and 
.satisfac- 1  work  in  it. 


investments.  of  the  people  who  a,dminister  it  and  Comnirnting  on  the  new  table,: 

Hanking  can  never  be  .satisfac- 1  vvork  in  it.  .Mr.  Thompson  said,  "The  mortality  | 

_ '  _ I  of  I’nited  States  Life  Insurance  j 

gy  .  r\  t*  m  W  n  companies  during  the  ten  year.s , 

Saving  to  Ueteat  Inrlation  19311940  inciusiv^,  has  been  prac-j 

^  I  tically  free  from  the  effects  of  wars  | 

land  epidemics  and,  in  general.! 
One  of  the  means  by  which  the  I  pita  income  in  Canada  now  vvas  at  rcas(qiahl,y  stable.  The  decade,  of; 


Saving  to  Defeat  Inflation 


Ihc  gam  III  Hie  province  vv.is  '  ■  •  I  in,|iviijnal  may  contribute  his  share  its  highest  point  in  history,  with  conr.--e.  has  been  one  of  prononneed  j 
pci  eent.  1  defeat  inflation  is  to  pledge,  a  the  individual  enjoying  the  great-  economic  reaction,  cliaraelerized  by  | 

■'  ”  j  greater  jiortion  of  liis  income  to  est,  era  of  prosperity.  To  prepare  panic  conditions  and  particularly  | 

Staff  Annnintnie>n{<;  i  .savings,  said  O.  Fay  Davies,  gen-  for  sound  economic  conditions  af-  severe  depression  in  the  early  years,  j 

I  eral  manager  of  the  National  Eifc,  ter  the  war,  people  should  be  oblig-  and  perliaps  a  moderately  signtfi-j 

I  m  an  tiddress  before  the  Eife  I'n-  ed  do  four  things.  cant  feature  of  the  mortality  experi- 1 

naiiK  of  >ovii  Scoliii  !  derwriters  Association  of  Ottawa.  People  vvitli  new-  or  additional  in-  •he  period  has  been  Hie  sni- 1 

.1.  H.  Wicks  ha.s  been  made  acting  !  Reviewing  I’anada’s  reonomie  sit  comes  should  be  putting  aside  in-  mortality  and  Hie  adverse 

manager  of  the  Hank  of  .Nova  Sen-  nation.  Mr.  Davies  said.  "It  looks  creased  saving.s;  those  with  stable  ui"'.!*’^  "t 

Ha  at  Havelock.  N.H.  ,  as  if  Canada  can  finance  this  war  incomes  should  also  inerease  their  19.vl-19.>4.  ^  '7  *^7  i 


cant  feature  of  the  mortality  experi¬ 
ence  of  Hie  period  has  been  Hie  siii- j 
ride  mortality  and  Hie  adverse. 


l{•).val  Hank  of  raiiti<l;i  laxatlm 

I’.  II.  I-’isher,  fnriiierly  manager  econoin 
of  Hie  Royal  Bank  of  •  iinaiia  at  lairs  being 
Fergus,  Ont..  lias  been  appointed  basis." 
manager  at  Btirrie,  Ont.  AlHioiigli 


argely  on  .a  pay-as-you-gos  and  .savings;  there  should  be,  a  redue-  YY*'*’"*'  7  in  ,nI7mx’ 

axation  policy,  ”  The  nation  was  j„  purchase  of  imports  and  7*  'i'r‘*'ri”Y7i7LnPria IK  at  H  e 
‘conomieaily  sound  now  will,  af-  luxuries:  and  a  reduction  in  Hie  i 7  ’  ^  ' 


.perated  on  a  .sound  standard  of  living,  such  as  doing 
a.way  with  non-essential  purchas- 


(J.  .lohnsfoii.  formerly  nirtna::or  | somotimo  he  takins:  a  nuvre  'I'hese  four  points,  said  Mr.  Da- 


to  Coxwell  ciiid  I ‘**^* * ' ^  part  in  llie  ,*ir’tual  eomi>a.i.  vies,  the  life  insurance  men  have 
oronlo.  ;is  man  li.'ivies  t.elievcd  the  big  l.altle  been  tr.ving  to  get  the  people  to  do 


at  Barrie,  is  going  to  Coxwell  and  |  I'ci ive  part  in  Hi 
Herritrd  branch  at  ’I’oronto.  ;is  man  '•■’•  I'avies  t.eliev 
ager.  wtis  aetnally  t.cin 

K,  M.  Sedgewick,  fornierl.v  of  the  factories  and  g 
npei  V  isor's  deiiarimeni.  Ilalitax, ;  buildings  at  Itonie 
btis  been  made  miinager  ;ti  Truro,  i  d  i-s  I.eing  f/u 
.\.S.  iwliere  tile  war  w 


Bank  Clear inga 


I  . ,  ,  I,  -  1  ■  -  I-  ,11'  .1  '  '  •'  '  -  .  -  .  -  -  .  -  .  nai.k  rlpariiigs  in  Canaria  for  Ihn  wnnk  onrinri 

iwtis  at'tliall.v  I.Cing  liqiglll  in  tne!f,,|.  years.  Today,  be  said,  the  life  I  minl.pr  2iir<l.  and  i-omparison.s  with  a  ynar  ago 
f  Hie  i  factories  and  government  office  j  jnsuranre  man’s  w  ork  has  become  i  '  ,,,,,  i 

I ila \ ,  buildings  at  Itonie.  I  lui.t  s  vvtiere  ^  national  neeessity.  "If  we  were  .$  $  i 

I’lit’o.  j '•  being  toiiglil  and  Hiat  s  i  ,ni|.  should  be  done,"  i  Mnnitral .  • 


II,  E.  MeKee.  formerlv  aceounttiiil  I  deeltired. 


1  w  Here  tiie  war  will  be  won,’  lie  iip  stated,  "there  would  be  no  ne- j 
deeltired.  cessity  for  war  loans."  indicating; 

(lovernment  pre-war  income  was  tlitii  the  monev,  saved  througli 
$450.11110,(100.  Income  now  vvas  at  usual  channels  bv  individuals. 
Hie  rale  of  .$ I ..'oti.ouo.otio,  he  said,  ^-ould  then  be  available  in  stiffi- 
eniimerating  the  various  snurees  enetlv  large  fimnunts  for  the  gov- 
froni  whk'h  Ihe  nation  derives  its  ernnient’s  needs’’ 

revenue.  Expenditures  for  war  and  J _ _ 

i  ordinary  areounl  eiiiitilled  tills  fig-  »  p. 

.nre.  but  after  the  war.  providing  fann.lion  Rank  of  ( oniinorco 

I  it  is  over  within  a  reason.ahle  per-  On  the  31sf  inst.,  the  Canadian 


at  Stanley  street,  Montreal,  has 
lieen  transferri'd  to  .st.  .lobii’s,  .Nfid 
iis  iiceountaiil. 

At  the  ■|■ru|•n  lirancli,  E.  H  .Me- 
iJaniel  is  retiring  im  pension. 


si  Government  pre-war  income  vvas  tlitii  the  money 


1*01  LTirV  SI  I'IM.Y  IMH  STRA  i  ordi 
Ottawa.  --  Canada’s  l.eelieepers’ ,  ure, 
t.nij  poult  rymcii’s  siiiqily  ind list  ry  I  j. 
is  growing.  Value  of  |iroi'i'ii~.  m  last  ! 

.vear  vvas  $203,952  gross,  an  in-  j  ,  ,  ’ 
crease  of  $11,487  over  the  previous  | 
year.  The  eiglit  establishments  opor-  |  .$500 
tiling  (  Htree  in  Ontario,  two  eaeb  I  H' 

in  Quebec  and  .Manifoba,  and  on.,  !  _ _ 

in  Hritisli  Cnlninl.ia  i  employed  45  | 
liersons  on  tiie  average.  The  indn.c  ! 
try  includes  rstabli.sbnients  engaged  ; 
wholly  nr  eliiefly  in  the  maniifac  i 
?nre  of  inrnbtilors.  liives  and  otltei  j— — 
.supplies  for  poult rynien  and  tiei - 
keepers.  I  1  q  t 


Canniliaii  Hank  of  (’oniinorco 


it  is  over  within  a  reasonable  per-  On  the  31sf  inst.,  the  Canaditin 
iod,  four  m-  six  years,  he  estimated  !  Bank  of  Commerce  will  close 
expenditures  wonlii  drop  to  some  bra.nelies  at  Bass  River,  N’.S.,  and 
.$500,000,000.  a  considerable  relief.  Eastman.  Quo.,  (sub-ageney  to  Ma¬ 
lle  pointed  out  that  the  per  ea-  gng,  Que.). 

Bank  of  Canada  Statement 


Monl  tral . 

911.899,271 

Torrmto . 

I42,:il2.837 

106.768.677 

Winnipi'K  . 

h  v.hso.r.dI 

.M.87:>.617 

\aii(*ouvpr  . 

2’>.n88.or,:i 

18.545.866 

Ottawa  . 

42,7.TI.0‘t« 

40,010..^08 

Hamilton . 

7,:>74,:38« 

6,7.51.443 

QuoliOU  . 

d.H  iJ.76.'t 

5,388.738 

Fordon  . 

.".0<t8.:Ml 

2,6r>7,008 

Halifax  . 

:i.7i8.Mt; 

3.170.906 

(’alRary . 

«.^ifin.2i7 

8, 168.888 

Saint  John  .... 

2.h45,742 

2.044,f2.*» 

\  irtoria  . 

2.131,679 

2.003, 3t>7 

Kdmopton . 

h.018.‘H7 

4.821.804 

Hrantfnrd . 

1.178.1*0 

880..*)78 

Kinjc^ton  . 

804.111 

7  41.008 

TN’torborough .... 

8.*2.087 

638,170 

Flirt  William  . . 

l.:?2;{.6t0 

037.408 

Shrrbrooko . 

1. 000.1 

l.026.2*>4 

Kitciicnoi* . 

1.386.001 

1,170.021 

Moose  Jaw  .... 

1.016.:37 

919. 171 

Now  W(>3tmiriet(>r. 

1,030,407 

764.838 

Saskatoon  . 

2.003,012 

1.844,140 

Moncton . 

1.406,28:. 

802.3:.9 

Chatham . 

67:‘.o7:. 

ri80...60 

Sarnia  . 

411,*  22 

404.038 

Sudbury  . 

1.030,000 

1.01 4., M»8 

Medicine  Hat ... . 

:>04.837 

433.164 

Prince  Albert .... 

r»07.^‘  2 

637.106 

Hefhbridge  ... 

740,7:.:. 

61  4.:..*.3 

Hrandon . 

.'47,678 

467.3:)8 

I  I  I  VR  I  Llll.l)  l«59 

fourmiiLB 

fin  CMarine  I^ttrance  ^mpary 

Liability  Guaranteed  by  tbe  I’hoenix 
Insurance  Company  of  Hartford 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
Joxnl  Mana']cr  Joint  Manager 

GEO.  LYMAN  &  SON 

Limittd 

General  Agents 

McGtLL  BLDG.,  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  backed  by  great  resources 
CANADIAN  OFFICE.  MONTREAL 
C.  £.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG  .  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241*42 


The  weekly  stnlement  of  the  Bank  of  Canada  as  of  October  22. 
194  1  show#  a  slight  gain  of  $4,177,277  in  total  assets,  compared  with 
a  week  ago.  Sterling  and  I’.S.  fund  holdings  arc  $5,340,000  higher  :mii 
total  investments  liiive  gained  $8,135,584  but  there  was  a  drop  of  $9,. 
030,1  21  in  Ollier  assets.  Deposit  liabilities  liave  increased  $9,1  42,551 
wbiic  eirciilation  rose  $51  5,297  .and  other  liabilities  dropped  $5,180.-  f 
5  8  1.  f 

Compared  with  ti  year  ago,  total  assets  are  $92,816,839  higher.  *' 
There  has  been  a  gain  of  .$95,334,27  1  in  investments  and  of  $4,255,527  J, 
in  other  assets,  luif  Sterling  and  Dollar  linidings  dropped  $8,407,909.  ;  j 

Circnlation  lias  risen  $110,710,712  wliilc  deposit  litildlities  liave  i  t 
dropped  $2  2,7  21,9  7  7.  !  I 


ASSETS 

I.  Kiwrv.- 

linid  coin  hullion  . 

Silvpr  bullion . 

iitprlirii'  and  I  .S.  funds 


471.187,177  :i.'.8,tlllll..-,7n  , 

l/IMO  STOCK  K.XI’OHTS 

•Montreal.  —  Live  stock  exports 
from  Caiiiida  to  ilie  I’nited  States 
from  .liiiiuary  I  to  Ortobor  2,  19  11 
eoiii  prised  105,til!t  liead  of  beef 
ealtle,  1  4,977  dairy  cows,  5il.408 
ettlvcs.  iind  3  1.032  hogs,  represent¬ 
ing  an  inereiise  of  15.120  beef  etil- 
ile,  14,977  dairy  einvs.  tind  33,853 
lings,  and  a  deerease  of  8.053  . 
calves,  eoniptired  wiili  Hie  corre- : 


Oct. 22.  1941  Oct.  I.'),  1941  Change  in  week  Change  in  year  i  spoilding  period  of  1940. 


’Fotal  . 

12.  Subsidiary  Coin  ,  . 

I  I.  .Vd'ances  to  Sav.  Banks . 

It.  Investments  — 

la)  Uom.  and  Prov,  short  term 

seeurities . 

d»)  Other  securities . 

j  ’rotal . 

7.  Bank  Premises  . 

;  8.  .\tl  other  asset., . 


27,83:.,07:> 

22,495,079 

4-  5,340,000 

■  8,107,9119  j 

27,a3.5,n79 

22.495.079 

(  .5.340.000 

8. 407.' 09  j 

.^a4.5Dl 

.V26,2)6 

-I'  28,2.1.5 

51,341 

1 ,500,000 

1,500,000 

d'  500,000 

4  46.729,180 

.541,85.5,771 

95.126.,582 

•  8.371,367! 

22l*.463,770 

126,200,604 

+  103.263,166 

•  87,962,:  04  j 

676.192.960 

668,056.375 

1-  8,136,.584 

k  96,334.271  j 

1.818.062 

l,815..543 

•f  2,519 

1  83.250  t 

12,048.192 

21.078,313 

--  9,030.121 

-•  4,255.827  j 

I.IABII.ITIES  - 

1.  Capital  paid  up  .  .n.OOfl.OOO  .n.noO.OOO 

2.  Rest  Kunil  .  3,722,901*  3.7'22.yOM 

3.  Notes  in  eirculation  .  445,022.2.'.4  444,r)06.9.')7 

4.  Deposits 

lai  Dominion  .  4I.24.'’).742  28,613.722 

(hi  Provinrial  . 

lei  Chartered  hanks .  212,862.034  208,338,040 

(ill  Other .  2,633.791  10.6.56.146 


515.2.17 

12,632,020 


,  5,  Liabilities . 

I  'Potal  Deposits 

6.  All  other  Liabilities 


r  I.iabilities  .  9,453,111 

Total  Liabilities .  719,948,845 


2,633,791  10,6.56,146  8,022,355 

256,7.)0,569  247,607,508  y  9,142,661 

9,4.',3,lil  I4,633.'792  —  5,180.681 

719,948,845  715,471,568  -f  4,427,277 


l.273.1.-;3  1 
■110,710.712  i 


20,0,1.  ,10,4 
1.577,233 


5,180.681  i  3,554,951  i 
4,427,277  -i  92,816,83  ,! 


Out  of  Losses 

(iiil  of  war  lo.sses  •  not 
war  profits  the  Ciinai'd 

sleamsliips  eompan.v  pvoposes 
to  pa.v  off  about  .f  1  1 ,500.001) 
of  prior  ol)li',;iHioMR.  Sliip.s 
liave  lieen  sunk,  insii  ranee 
I'lainis  have  lieen  or  will  be, 
met  and  it  is  not,  propositi  to 
replace  Hie  lost  vessels  iftttil 
Hie  .Xllantie  reqnirement.s  of 
Hie  future  are  more  eleariy 
aseertaiiialile.  Tlio  lii.xnry 
liner  of  Hie  future  mtiy  lie  in 
Hie  tiii.  .Metinwliile  tlieie  is 
no  reason  to  tioard  funds;  it 
is  lietler  to  repa.v  indebtedne.ss 
and  leave  Hie  finance  of  Hie 
future  until  the  money  is 
wanted. 


Winnipeg. — .Male  employes 
of  Hie  Great  West  I,ife  .Asstir- 
anee  Co.,  here  will  give  tiieir 
blood  for  wounded  Britons, 
Tiie  announcement  vvas  made 
by  H.  W.  Manning  general 
manager-  Each  employe  will 
give  a  pint  of  Itis  blood  ‘‘every 
two  or  three  months  or  wlien 
required.  ”  willi  the  company 
co-operating  In  every  way,  he 
annonneed. 


is  needed  to  ensure  proper  filling  of  culture. 

the  wheat.  n  j  ■  ■  -r,  .  v 

1  ,1.  f  ,  -s  o.  .  J  Bread  rationing  in  Italy  became 

In  the  Lnited  States  an  upward  effective  October  1.  according  to 

"  P'-ess  cables.  The  new  wheat  crop 

o  J<6.J28.000  bushels  in  the  Octo-  m  Italy,  although  slightly  larger 

ber  estimate  laised  the  total  pio-  year’s  harvest  was  below 

n'ld  onn  Y  h  t "  expectation  and  insufficient  to  meet 

194,000  bushels.  I  hc  "YY*;  ordinary  domestic  requirements. 

September  estimate  of  b84,96M00  The  basic  daily  ration  of  bread  is 

bushels  was  undisturbed  I’ arm '  eported  to  about  6V2  ounces  rising 
stocks  of  "P  '  "^P’'®!fo  double  that  amount  for  workers 

placed  at  492.3  million  bushels  and !  engaged  in  heavy  tasks.  Italy  in  re- 
werc  the  laisest  m  any  ye^  f  re-  eent  years  has  been  consuming 

,  cord  extending  back  to  19-b.  I-oans  more  than  290  million  bushels  of 

[  had  been  rnadc  on  25o.o  mYion  wheat  annually  but  the  production 
j  bushels  of  1941  wheat  up  to  and  in-  ^  1041  is  currently  estimated  at 
[eluding  October  11.  but  almost  22  only  262.7  million  bushels. 


established  1912 


BfToteii  (0  thf  intfrsgts  o*  ihr  fnrriihng  publ*r  in 
the  b*^Uef  ihaf  conHdenff  of  rapifnt  »>  essefttint 
/o  /ftp  stabiliiu  ilnantr^,  Ihe  pmeperify  of 
iyaiustry  ami  the  drvelopment  of  our  rrenufres. 


FROM  SOME 

Old 

Subscribers 

_ _i 

.'lc>nlreal. 

The  Editor, 

I  find  ,Tour  paper  (he  best 
of  Its  kind. 

(Signed)  S.  H. 


Nakusp,  K.C. 
The  Fiiiaitcial  'Tiiiies, 

It  is  (he  best  fiiiaiiciai 
paper  piiblislied.  1  have 
In  ken  i(  for  many  .vcnr.s. 
(Signed)  Ii.  W.  .1. 


Dear  Sirs, 

Your  paper  is  in  my  opin¬ 
ion  (he  best  financial  pafier 
issued  in  this  country  and  I 
find  it  very  iiifoniiatlve  and 
hope  to  be  a  stibseriber  for 
many  years  to  come. 

(Signed)  T.  I’.  .1. 


La  l*a/,  Bolivia. 

Gentlemen, 

I  desire  to  eongralulaie 
you  on  jour  paper  wliieii  I 
find  extremely  sound  ami 
sane.  In  addition  yon  some- 
liovv  manage  to  make  a  fiiiun- 
eial  paper  verj'  interesting 
reading.  If  you  desire  to  use 
these  remarks  for  advertis¬ 
ing  purposes  I  berevvith  have 
nnicli  pleasure  in  aiithoH/,iiig 
you  to  do  so. 

(Signed)  t’.  K.  G. 


The  subscription  department  contributes 
from  some  recent  letters  of  subscribers  re¬ 
newing  for  still  another  year,  the  following 
expressions  of  praise  emd  appreciation. 
They  indicate  the  high  regard  in  which 
The  Financial  Time-s  is  held  by  regular 
readers. 


In  these  times  of  strenuous  war  effort 
and  disturbed  economic  conditions  it  is  the 
aim  and  purpose  of  The  Financial  Times 
to  serve  the  business  community  —  by 
maintaining  a  healthy  public  attitude  on 
taxation,  profits  taxation,  wage  costs,  etc. 
— as  well  as  the  investing  public. 

I  hrough  its  "Hints  to  Investors"  De¬ 
partment  The  Times  offers  its  subscribers 
an  individual  service  in  regard  to  the  posi¬ 
tion  of  their  holdings  and  advice  as  to 
changes  and  new  purchases.  This  in  ad¬ 
dition  to  a  comprehensive  review  and 
analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial, 
commercial  and  financial  conditions  and 
the  investment  markets. 


There  is  no  other  investment  service  available  at  a 
rrice  to  compare  with  that  offered  to  subscribers  of 
The  Financial  Times  at  a  year. 


ASK  YOUR  BASK  MASACER 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKET 
FEATURES  DECLINE 
OF  SENIOR  GOLD 


Labour  and  Cash  Situation 

Force  Brock  Gold  Suspension 


Tsronto  Bureau  The  Financial  Time* 

OF  ^FNink  rni  n  Toronto.  —  A  temporary  suspen-  Brock  i.s  one  of  the  12  mines  op- j  TA  DC  nFFFRRFH 

vl  uLlllvA  UUlil/  sio-n  of  operations  at  Brock  Gold  posinp;  the  C.I.O.  union  in  the  Kirk- i  III  DlJ  l/lir  LltALl/ 

-  Mines,  westerly  neighbor  of  Upper  '’or'ices  of  i  . .  . 

Many  Factors  Contribute  To  Canada  Mines  in  the  eastern  Kirk-  w'in'i^by  the'cl^osing  order.  *'*U*ndTr- !  Mine  Potentialities  to  Be 


McKenzie  r.  l. 

MILL  INCREASE 
TO  BE  DEFERRED 


Studied  First  in  Large 
I  Program  i 

I  - -  I 

!  TRANSITION  PERIOD  i 

i  Toronto  Bureau  The  Financial 

't'nronto  —  The  manaEcrarnl  of  j 
McKenzie  Kcd  Bake  Gold  Mines  have 
decided  to  defer  action  to  inercHse 


Oil  Is  a  Major 

Industry  Now 

Calgary.  —  Alberta’s  oil  in¬ 
dustry  now  represents  a  reve¬ 
nue  of  over  fl, 000, 000  a 
month,  Herbert  Greenfield, 
president  of  the  ,\lberta  I’e- 
troleum  association  and  form¬ 
er  premier  of  Alberta,  told  a 
service  club  in  an  address  here 
last  week.  In  his  addre.ss.  Mr. 
Greenfield  stressed  the  impor¬ 
tance  of  co-operation  of  the 
people  of  Canada  in  saving  oil 
and  gasoline  for  tlio  war 
effort. 


wiiaua  eiiiies  ui  uie  .i  rwii  k-  (.josjnp  order.  Under- 1  ‘  r  uiciiimi.uca  pj  co-operatlon  of  the 

General  Weakness  in  All  land  Lake  area,  has  been  decided  ground  development  has  been  car-  |  Studied  First  in  Large  people  of  Canada  in  saving  oil 

Mininrr  Prniinc  upon  by  officials  Of  the  compiiiv,  it  ried  on  through  a  shaft  to  fi20  feet  j  n  and  gasoline  for  tlio  war 

liming  oroups  is  announced  by  B.  U.  Brown,  presi-  with  four  levels  opened.  Consider- j  rrogram  !  effort. 

dent.  Reasons  for  the  decision  to  able  work  was  done  on  the  o2r,  and  i  - -  I  _____________________ 

BASE  METALS  OFF  development  were  given  In  a  575  -  foot  levels,  and  probably  |  TRAN<;iTinN  PFRICin 

tiASt  IVU51ALS  Uft-  statement  Issued  by  the  company,  around  150  and  250  feet  further  |  TRANSITION  PERIOD  ippAIII  AM  UAC 

Toronto  Bureau  The  Financial  T.mr.  ‘  been  fnunH  inernncinolv  Toronto  Bur;;;rri;7Fi;,ncl.I  Time.  DiVUUL/lliniij 

It  has  been  found  Increasingly  levpls  to  roach  (ho  zones  offorlnc  ,  ,  ,  i 

Toronto. —War  news  continued  to  difficult  to  raise  finances  (o  con-  best  promise  bv  diamond  drilling,  i  management  of  UfOllCD  DDACITC 

r,xerrise  a  depressing  influence  on  development  work  due  to  the  The  Brook  ad.ioins  Upper  |  nlUllLK  rKUrll  J 

(  anadian  mining  mnririM,;  unsettled  labour  Conditions  and  in-  and  is  associated  in  managciucuts, ,  ine  case 

,  ^  crease  of  labour  and  material  costs,  li'il  contrary  to  some  reports.  Upper  ,  TUIDA  ATIADTCD 

e  past  ucek  and  another  break  "As  .soon  as  conditions  warrant,  Canada  lias  not  been  providiu- |  •  ''Z  '.r'?r„r  InlKll  UUAK  I  lK 

in  the  niarliet.  particularly  among  it  is  the  hope  of  the  directors  to  ro-  funds  for  development,  officials  re- 1  ,  o'i„, 

the  golds,  occurred  during  the  per-  open  the  mine  as  some  of  the  most  port.  To  date  the  company  lias  ex- j  ^  r,  j  t-  j  ... 

lorl.  Thirteen  or  more  new  low  ""  '"dicated  by  pended  a  grand  total  of  $S 7.200  ou  ,,,,  Line,  W "  ArmiMrong  P  Tonnage  and  Better 

marks  for  the  vear  or  longer  were  diamond  drilling  has  not  .vjt  been  wages  alone,  including  5;..K.i5  ^0,,,,  states  in  a  report  to  sir, re-  Cost  Situation  Bring  About 

■  g  1  ere  reached  by  the  underground  work-  granted  the  workers  in  the  form  ot  i,„iclers  \n  iiuuicdi-ttc  inemso  in  a  ci-  l.  • 

cst.abl,shed  among  gold  issues,  the  Ings."  a  bonus,  for  work  accomplished  in  !  the  nnlling  ITte  wtmld  lunw  ^ 

niajority  of  which  were  among  sen-  The  announcement  by  the  com-  development  since  November,  1'I40  xvitb  and  Tettird  the  ortlerlv  devd-  - 

ior  securities.  Persistent  weakness  pany  came  as  a  distinct  shock  to  Tliere  has  altogether  been  expended  opuient  of  tliis  new  ,nrea,  Mr.  Arm-  3fi  CENTS  A  SHARP 

in  the  shares  of  Wright-Hargreaves,  the  mining  fraternity  and  its  closing  about  $150,000,  iiicltiding  ilie  strong  slates.  It  is  tilsti  con.sidered  ***”  O  O  AU 

following  issuance  of  the  annual  undeniably  serves  an  Immediate  wages,  together  witli  materials  and  nio.st  important  that  Ibis  develop  - -  :  ' 

report  and  an  independent  engin-  warning  to  labour  in  the  camp,  supplies.  luenl  be  more  fully  jidvance.i  lieforo  Toronto  B«rp«u  The  Financial  Timr. 

eer  s  report  on  the  depth  situation  _ _ _ making  (-lianges  wbirh  mig'lu  later  Toronto.  —  Broulan  T’orenpluo 

ill  the  mine,  roiniiiumcaled  it.self  to  n  »  nri  1 1  •*  J  1 J  C  •»'  '"''dc'iuate.  Mine.s  Ltd.  production  .md  profits 

•iiher  seniors,  more  particularly  MIMCI:  PIIT  f'AvIi  United  Gold  Equities  The  company  will  continue  Its  pol-  . . .  c.n.i  s  s 

neighboring  Kirkland  Lake  mine.s.  ITIIIILJ  lUl  LAOL  D  *f  U  I  J  of  di.Mributing  profits  in  „uar-  ‘’’f  'I'mrier  of  1511  showed 

iMiich  .sold  into  new  low  ground.  VIIUU  Portfolio  Improved  ,p,,,v  dividends  t-i  .shareholder.s.  af- ; nereaso  /-v^r  the  preceding 

'I'lie  new  German  drive  into  the  DliCADC  DIIDI  ir*  - -  'otiiining  a  reasonable  casli  stir- 1  the 

Ukraine  wbirh  threatens  Rusisa’s  D|jrU|lJj  f  IJnMI.  Toronto  Bureau  The  Financial  Tim«  plus  and  quick  assets  for  W.ukiug 

great  industrial  centre,  created  new  ^  Vl^UlV  __  ininrovemen.  of  ‘''1’^''''  «nd  rontingeneies.  While  tl, i.s  ^ the 

nerviMisness  on  the  market  and  ,  ,  ,  ,  ,  ^  dividend  was  not  fully  earned  in  •f'' .  ■'>'"1  f’oth  letcneit  and  op- 

practically  every  section  of  the  list  Kirkland  Lalte  Operators  Issue  ?71,868  in  market  value  of  sectiri-  u,,,,,  nie  regular  quarterly  disinlui-  -showed  improvemem 

showed  losses  in  the  niajority.  Statement  on  C  I  O  reported  hy  United  Gold  tion  at  the  rate  of  12e  annti.iily  was  Preceding  (luarler. 

The  Toronto  Stock  Exchange  in-  •"*««=mem  on  U.  1.  U.  Equities  of  Canada  with  the  invest  '"h'  has  continued  uuder  .M-  ^ 


BROULAN  HAS 
HIGHER  PROFITS 
THIRD  QUARTER 


Cost  Situation  Brin^  About 
A  Slight  Gain 

3.6  CENTS  A  SHARE 


ARE  YOU  PREPARED? 

Be  AIert-to- Changing  Investment  Values 

War  time  calls  for  preparedness  In  more  fields  than 
one.  Wide  economic  changes  cause  security  values  to 
fluctuate.  Full  background  information  and  day-to-day 
developments  are  essential  for  every  shareholder  and 
bondholder.  PHELANS  CORPORATION  RECORDS 
and  PHELAN’S  BOND  RECORDS  supply  all  the  vital 
facts  and  all  the  important  news  concerning  Canadian 
corporations.  Issued  in  loose  leaf  binder  form.  DO  NOT 
DEPRIVE  YOURSELF  of  these  services.  Inexpensive. 
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404  Notre  Dame  5t.  West  •  Montreal 
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MINES  PUT  CASE 
BEFORE  PUBLIC 


ipplie.9.  ment  he  more  fully  udv.-incnd  l.Pf..ro  Toronto  Bur^u  Th.  Financial  TImr,  j 

_ imikiug  ('haiige.s  wliirh  mig'lu  Liter  Toronto.  —  BrouLin  T’nreupiuo  I 

IT  •*  IJC  prove  to  he  inade(|uate.  Mine.,  Ltd.  produrtion  .and  profil.ai 

United  Gold  Equities  |  The  eo.up.any  win  eontinne  Its  pol-  i 

Portfolio  Improved  ,erly"  divided  inereaso  over  the  preceding 

- -  ter  retaining  a  reasonable  cash  sur- ,  ^  ’r’'""'."’'’ 

Toronto  Bureau  Thu  Financial  Timrs  Plus  and  quick  assets  for  w  .ukillg  „  '  h”'"  mutes.  A  newie- 

Toronto  An  imnrovo,nnm  f  ca  pit  a  1  and  pon  t  i  Hgenrips.  Wh  i  I  e  t  h  i.s  T""*  , '7'’  handled  in  Ihp 

Toronto.  —  An  improvement  of  quarter,  and  both  recovery  and  op- 

71,868  In  market  value  of  securi-  iqp)  ii.p  recnlar  nini  lnrlv  fl wi rilm- I  "m  costs  showed  iiuprovcuicui 


DADITC  AIITDIIT  •  porphyry  dykes,  with  two  quartz 

uAKlllj  UUll  Ul  veins  rut.  K.  K.  Uockler,  consult- 

I  ing  engineer,  is  at  present  check* 

TO  RF  IMFRF A^Fn  ’he  core  from  the  first  hole  and 
11/  Uli  III  ;  is  sending  samples  out  for  assay, 


Current  Development  m  Nova  Kirkland  Lake  Earnings 

Scotia  Will  Lead  to  High  |  o*  r.  •  n  xjt  .l 

p  ,  .  bhow  Drop  in  9  Months 


dividend  was  not  fully  earned  iiL 
I51h,  the  regular  quarterly  flisirilm- 


Production 

j  ■  ■■  ■—  1  Toronto  Burrau  The  Financial  Times 

,  Ottawa.  —  Barite  prodnettnn  in  j  Toronto.  —  Kirkland  I>ako  Gold 
Uanada.  i.s  likely  to  Increase  a  hun  j  Aiming  t  o,  had  estimated  eaminc.i 
dredfol.i  as  a  result  of  developments  j  g  ,-,u  ,.rms  per  share  tn  the  first 
;  now  iind.-r  way  on  a  tieposit  of  this  ;  nine  months  of  1541  after  provision 
luincral  ;it  I’ciulunke.  Hants  Conn  fm-  t.txes  and  depreciation,  as  coni- 
iiy.  Not  a  .stcotia,  reitnrls  the  Depart  pared  wiiti  :i  15  cents  per  share  In 
incut  of  Alines  and  Reseurccs  Tlie  the  comparable  period  of  lasl>car. 
i15lu  Canadian  production  of  barite  it  (r  rcti-alcd  in  a  statement 
jaiuoiitiicd  to  only  liliu  tons.  One  of  acconipan.t  mg  current  dividend 
iht>  loinciiial  uf-c-;  of  ground  barite  I  chcfiues.  'fotal  net  profit  figures 
Its  its  a  loading  metlimu  in  nil  well  uftpf  taxer,  and  deprerlation  are 
!  drilling  muds  to  overcome  ga.s  pres- j  It,, f  civrn  m  the  statement,  but 
isiire;;.  ‘earnings  before  tiiese  charcea  are 

j  Tile  new  deposit  was  discovered  shown  at  ,$702.1,"S,  equal  to  15  IS 
I  in  tile  latter  iiart  of  1  540  in  an  area  cents  per  share,  against  $775,367. 
illiat  gave  little  evidence  of  contain-  or  I  t. .55  cents  per  share,  a  ye-ar 
'ing  Itarite.  Part  of  the  deposit  has  earlier. 

'  lieen  explored  bx  diamond  drilling  In  iho  nine  month  period  to 
iand  is  esitmaled  to  contain  at  least  September  30,  1541,  iiroducflon  to- 
!  420,000  short  tons  of  barite  of  a  |  tailed  $1,527,118,  as  compared  with 
'  gfiide  suitable  to  meet  the  specifte  '  .$1,502,732  in  the  .same  period  ,a 
gravity  and  other  specifications  set  year  ago.  Tonnage  milled  increased 
liy  I  lie  Trinidad  oil  companies.  The  to  113.006  tons  this  year  from  100.- 
explored  part  of  the  ileposit  is  es-  531  tons  a  year  ago,  as  recovery 
itituateil  iilso  to  contain  approxlm-  dropped  to  $13.50  per  ton  from 
ately  321.000  short  tons  of  the  ma-  $14.54  per  ton  in  the  1540  first  nine 
torial  of  a  grade  probably  within  monhts. 

the  retiuired  specifications.  - - - • 

The  deposit  lies  two  and  a  half 
miles  southwest  of  Walton  on  .Minas  FlayCS  UadlllaC  Uruls 

j  Bay,  where  a  mill  capable  of  treat-  On  Blair  Property 

ling  150  tons  of  ore  a  day,  or  about  _ 

145,000  tons  a  year,  has  been  erect-  ...nnirsH  .ho 


sliowed  losses  in  the  niajority.  Statement  on  C.  I.  O. 

The  Toronto  Stock  Exchange  in-  nismif 

dex  for  golds  dropped  to  a  ncAv  spuie 

low  for  the  year  on  October  27th.  - 

followed  by  a.  somewha.t  better  tone  Toronto  Bureau  The  Financial  Tim** 
for  the  remainder  of  the  week.  The  roronto  —  Throughent  the  depres- 

*'^dur.try  in  Canada 

point-  Jt  '.'■,.•^1  on  Medncc-day.  while  ^  ,  ... 

■  he  base  metal  index  was  off  .41  the  stability  of  employ- 

pc;nt  at  65.12.  Share  volume  re- 1  mcnL  record  of  hig'h  wages  and  con- 


Dispute  Lquities  of  Canada  it  i  the  iin  st  jti„nr,  during  the  pi  cseiil ' '•''ru'cci.ii  ion  and  deferred  dc 

_  ment  portfolio  at  June  .,0,  1511.  yp.,,.  |  vdopuicnt,  lup  before  fpc|('i,il  and 

Toronto  Bureau  ThaFiLncialDma*  have  LT;' 

value  of  $3(i,r.S(,  P.  liarle,  been  a  iteriod  fM  tr.iusition  m  the  '  •  ■ pei  share,  m  the  Hurd 

Toronto  —  Throughout  the  depres-  president,  in  the  annual  ici>ort,  mme.  prixsident  Armstrong  rci.oi  i -..  |  uuai-tcr,  cnmparcil  w  ith  $77,225,  or 

Sion  no  other  industry  in  C  anada  slates  that  a  further  im proveiueui  dui  ing  which  new  on-  itidu  ai ‘mt.s  I  5  5c  tier  share,  in  the  sectuid  quai  - 


provided  the  stability  of  employ-  values  of  .$20,648  itari  hern  of  have  con.sidpiahlv  exceeded  cm 

ment.  record  of  high  wages  and  con-  by  A-tgust  31  Depreciation  milling  rate,  with  re.siilting  in.-, 

.  ^  .  between  book  and  market  value  of  m  probable  ore  reserves.  In  ihr. 


mained  genet allx  light  wit, i  turn-|St.ant  improvement  of  working  con-  holdings  amounted  to  $56,258  as  at  I’fft  the  mine  xvas  nevei-  m  I'l  itci  jthe  fiist  nine  montli.-i  to  $252. s.', 3, 
ovPi  holding  v"  .‘U? ditionc  that  was  offered  by  the  gold-  June  30,  last,  as  rorapared  with  a  t^bapf-  The  principal  change  takinglor  to, 5c  per  sltarc.  to;  conip.irrd 
If  1  if  J*""  mining  industry.  In  this  period  there  depreciation  of  $1  68.1  26  in  the  pm  P'oft'  'he  extension  to  the  ,Ni:. ‘with  .$358,550.  nr  ii.Sc  per  sltarc.  in 

I'lun  ed  tot  b>  .a  hair  dozen  or  more  |  ^  attributable  in  great  Ic'c'l'  of  the  ore  bearing  simc-  the  comparable  l5to  period. 

mines  of  the  Kirkland  l,ake  area  ’he  outbreak  of  war.  The  V*?'’'  1’"^.  "'em  I.-  about  Production  in  the  latest  quarter 

mine,  o'  ‘ho  Kirkland  l..ake  area.  ,,0  ,asl  was  length  in  which  on-  ha.- ,  totalled  $261,612  from  :!.5,556  tons 

msteacl  there  was  a  10%  wage  'in-  up  pf  04.10%  in  dividonrt  *  **^^^^  dovclnpod  in  soino  srciions  of  i  milled,  a  now  high,  for  a  rooovory 

crease  at  the  peak  of  Iho  labor  sur-  pgyjf,g  securities  1  niine.  Headings  on  the  l,5d.65ii  I  of  $7.27  per  ton.  comptired  w  itli  sec- 

plus  in  1936.  Such  is  the  statement  Vpt  revenue  Vm-  lUn  vn-,,-  afmr  r""’  S-"’'^-''oot  levete  are  now  ttbout'ond  qiiiu  ier  output  of  $235.8 15  from 


rri-ni  ;  ter,  and  $115,8.50.  or  lie  pei  .‘■■hare, 
rr.-ir-c  '  in  the  first  quarter.  I'liis  til  ings  e.s- 
,  re,',  itim.aicd  c.irnings  before  la\cs  for 


Senior  (iolds  Beak  |  mines  of  the  Kirkland  l^ke  area,  30  last  was!-"""  "  m  length  in  which  om  ha- ,  totalled  $261,612  fmm  3,5,5.56  tons 

After  toiirhing  a.  new  low  since  instead  there  was  a  lOTo  Avage  in-  y-  54. to^  in  dividend  ^ developed  in  some  sections  of  i  milled,  a  new  liieli.  for  a  rei-ovcry 

1532  of  .$2.85,  Wrigbt-llargreaves  crease  at  the  peak  of  the  labor  sur-  payij,™  securities  '"'tie.  Headings  on  the  1.50.650  I  of  $7.27  per  ton.  compared  w  itli  sec- 

shares  recovered  to  $3.  off  25e.  on  I’'"-"'  '"  "^36.  Such  is  the  statement  revenue  for  the  vnr  after  i'SO-foot  levelis  are  now  ttbout'ond  quarter  output  of  $235,8 15  ft  out 

the  week.  I'his  set-back  made  it-  made  in  a  booklet  sponsored  by  amounted  to  t-’k  885  as  north  of  the  shaft,  w  itii  :p;,H57  tons,  an  aveiag-e  of  $7.12  per 

.-elf  fell  in  such  issues  as  Lake!  '"'elve  operating  mines  in  the  Kirk-  "'j  ^j.i  .00  jVthP  ’m-n  favorable  ground  ahead  ton.  Diilinii  for  the  first  5  months 

Shore,  whirh  sold  to  a  low  of  '"“‘’’'ike  area  which  has  been  sent  ""  ^  of  these  workings..  The  1.o,5.i  level  .>,tands  at  $786,837  from  101.264  tons 

.811 'i.  Teck  off  to  $2.50  and  Syl- 1  than  <5,000  sharetiold-  a-a  ^  mirth  drift  into  the  new  ore  area .  milled,  an  average  of  $7.77  per  ton. 

vanitc  to  $2.25.  Dome  was  under  jm-'’  Uii.ng  the  histor.v  and  devel-  and  fomlgn  exchange  y^,  reached  the  point  of  ,,ro- U.„,opared  w  ith  $826,711  from  80.218 

pressure  and  touched  a  low  of  $15..  opments  in  Kiikland  Lake  and  facets  before  "’The  comnnnv  'townward  extension  of  the  _t,„]  average  of  $10.31  per  ton 

while  Hollinger  bit  $11.  Lamaque  loalmg  up  to  the  present  labor  sit-  ore  encoumerod  on  upper  levels,  but  i„  „ie  1510  first  nine  months.  To- 

and  Sigma  chalked  up  lows  of  'JP^jators  have  Paid  $.3,aa9  in  ,  htdends  dur^  some  ore  has  been  developed  in  an-  ,,,  operating  costs  in  the  quarter 

$1.10  and  $7.  resneetivclv.  Mein-  declared  themselves  o  be  unaltci-  ""'m'  sirucium  and  its  relationship  ,,.r,-accd  S3.55  i.er  ton  milled,  corn- 


while  Hollinger  hit  811  Lamaque  I  ’oading  up  to  the  present  labor  sit-  'he  company  „re  encountered  on  upper  levels,  but 

and  '6ignri  chalked  tin  lows  of  "herein  the  operators  have  Pat^  $*.3,au9  in  dividends  during  some  ore  has  been  developed  in  an- 

*1  to  -ind*  $7  resneetivelv  Mein- '  dot-'ai'ed  themselves  to  be  unaltcr-  the  year,  or  1 2  cents  a  share.  There  other  siruciiiro  and  its  relationship 
ivif.  ricciineu  ' 8  V  *  It  ta-i/  as  Ala  i  ‘’PPosefl  'o  negotiating  with  the  "as  a  net  loss  of  $4,855  on  sale  of  to  know  n  orebodics  has  not  vet  been 
-.ml  n-nriru  Inst 'V5c  ' ea ch  !  ""'o"-  'hougli  reiterating  their  be-  securities  against  a  net  profit  of  defined.  Owing  lo  the  distance  from 
P'umn.;  tlvo.^^  principle  of  collective  $3,925  a  year  ago.  the  shaft  and  that  dexeiopnunt 

„  "  I  bargaining  with  their  own  employ-  - - — — •  I  lieadings  c:in  be  driven  in  oiilv  one 


only  advance  in  this  section.  j 

(hesterxiile  featured  tiadingj  twelve  mines  sponsoring  the 

ainong  .piniur  golds  and  aftcij  statement  of  facts  as  a  summary  of 
climbing  to  within  a  fexx  cents  •’f  1  developments  betxxeen  the  compan- 
ihe  years  high  the  stock  reacted;  j^g  ;jj,d  Local  240,  of  the  Interna- 
aml  was  unelianged  on  the  xxcek.  1  (jonal  Union  of  .Mine,  .Mill  and  Smcl- 


Matachewan  Profits 

Show  Drop  in  Quarter 

Matachexvan  Consolidated  .Alines 


the  shtifi  and  that  dex eloium  lit 
lieadings  c:in  be  driven  in  only  one 
direction,  -considerable  time  tind 
work  will  1)0  reqtiircd  to  complete 
tile  present  iirogrtim  of  opening  up 
Ibis  new  zone  liown  to  the  1,ij50-1'i. 
level. 

Grade  of  ore  to  the  mill  during 


moved  up  150  in  light  I  , eg  ‘workers’  Union,’  an  affiHatr  uH  or  $25,501, 


in  the  1510  first  nine  months.  'I'o- 
tal  operating  costs  in  the  quarter 
averaged  $3.52  per  ton  milled.  (-0111- 
Iiiired  xvilli  83.71  in  the  second  qu;u- 
lor  :ind  $3.!t4  in  the  first  quarter. 

■At  Bonclal  Gold  .Mines,  in  xvliich 
Bri'ulaii  Iiold.s  750,ooii  sliare.s  and 
is  entilled  to  take  up  ;i  further 
KiO, 111)11  sliares  over  a  period  of 
time,  crosscut  .-A  have  noxv  boon  driv¬ 
en  on  four  levels,  slates  Ben 
Lang,  yiresident.  A  limited  amount 
of  develo|uucnt  cotnplt'led  on  the 


or  grade  ore  in  a  Itiiger  iiercentage 
of  stofies  iitid  iil.-o  to  increased  de- 


zone.  lociited  in  ilie  sediments,  has 
put  in  siglit  a  considerable  length 


(iealing.s  as  Lcitcli  and  Broulan  j  (he  C.I.O..  are  Bidgood  Kirkland  but  betorc  dcpreciaiion  than  in  preceding  years,  due  to  low-  -‘“'‘'o')d  and  fotirtli  Icvel.s  in  ilie  No. 

gained  fractions.  Upper  4'anadaxvas  Brock  Gold.  Golden  Gate,  Kirkland  Ia*  ,0^*!  ended  Sept,  p,-  grade  ore  in  a  huger  iiercentage  huated  m  the  sediments  has 

another  aclive  issue  during  the  l,ake  Gold.  Lake  Shore  Macassa  ,  '  ®'’'’  -5  a  decline  of  stories  and  til-o  to  increased  dc-  I’"'  "■  <'‘>nsidei able  length 

week  with  the  stock  selling  doxvn  !  .Mines.  .Alorris  Kirkland.  ’  Sylvanite.  quarter  of  $61.-  xelopment  ore  tonnage.  Drop  in  ‘"'o.  I)uiin.g  the  cuiieni  quaitei 

25c  to  $1.38.  Operations  at  the  'I'cck-Hughes,  Toburn  Gold.  Upper  in  the  September  grade  to  .3.5  oz.  in  1510  from  ilie  exploration  xvill  be  extended  "'o 

Brock  Gold,  neiglibor  to  Upper  Can-  (' a  n  a  d  a  and  Wright-Hargreaves  loafter  a  year  ago.  l-'or  the  first  previously  established  grade  of  .to  these  lex cIs  and  w ot  k 

ada.  are  being  suspended  due  to  .Mines.  These  mines  employ  4,680  months  of  1511  profit  belore  oz.  was  cou.sidcred  irniporary  luil  Ri-ariod  on  itie  lirsi  and  ibiid  hoii- 

difficulties  in  obtaining  finances !  men.  to  xx  hom  during  1540  a  total  "’’'''P'OffF-  based  on  quarterly  fig-  the  exiieeled  ini|irovcment  has  iioi  zotis.  ,\  lesser  amount  ol  dexeloii- 

and  the  labor  situation  in  the  camp.  |  of  $5,063,837  was  paid  in  xx-ages.  In  issued  by  the  companx  .  amount-  yet  materialized  iliis  year,  and  it  is  ment  hits  been  comidoieil  in  the 


.ake  Gold  and  addition  the  twelve  mines  spent  $6.-  to  ^$109,858  as  compared  xvith  pos.s 
nexv  loxvs  for  726,700  during  1540  on  their  pur-  $"--651  in  the  like  period  a  year  tinm 


Dolnite,  Kirkland  Lake  Gold  and  addition  the  twelve  mines  spent  i 
Toburn  all  reached  nexv  loxvs  for  726,700  during  1540  on  their  p 
1511.  Sun  Antonio  lost  10c  as  did  chase  of  supplies,  equipment,  etc. 


pos.sible  tlitit.  litis  grade  will  con¬ 
tinue  for  some  lime  to  come. 


gieensioue  area,  but  xvoik  in  the 
(luartor  will  test  ilie  No.  2  zone. 


Ixasi'  .Malartic.  while  .M.  Gold  Fields  I  The  statement  details  the  struggle  ,  cL’  "  "" 

declined  11c.  .Aunor  slipped  5c  and  |  xvith  the  union  xx-hicli  demands  a  $-15.4..)  against  $.06, .61  a  Hie  gicatci  imii  being  m  ilie  .N.l-., 

Hard  Koek  le.  Smaller  losses  were  j  blanket  union  contract  covering  bringing  total  for  _lbe_  5  mine  where  in  ol,  feet  of  drifting  on 

shrxxvn  by  such  issues  as  Central  every  detail  of  employee-employer  '"‘’"'hs  to  $6o2.28l  tigainst  •$586,512  [ If’tigths  to- 

I’airieia,  lloxvey,  Madsen.  McKenzie,  relations  for  12  separate  companies. 

Slave  litike  and  I’oxvell.  Preston  It  goes  into  detail  on  the  economic 


aRo.  In  the  (luarter  ended  .Se|)i.  :’>■).  l.ilOi)  In  .Noxemlior  Bonotal  xvill  st.-irt  de- 

Production  in  the  latest  period  l^t.  of  new  ore  lengili  xvti.s  indicated,  livering  ore  to  ilie  Broulan  mill  for 
totalled  $215,425  against  $256,267  a  'be  greater  iiari  being  in  ilie  .N.l-;.  'treaimeni.  'Tliis  ore  xvill  he  derived 
year  ago,  bringing  total  for  the  !i  niine  xxliere  in  517  feet  of  drifting  on  luincipally  from  sioiiing  operaiion.s 
months  to  $652,281  tigainst  -$586,512  'be  45(i-fi,  level  two  ore  lengths  to-  in  the  .No.  1  zone  ;i.s  xvell  as  from 
last  year.  Development  and  operat-  tailing  30i)  feet  xvern  eneouiucred.  developmcni. 


ing  costs  xxere  increased  to. $150,306  ’’'c  850-ft.  level  xva.s  advanced  ton 
from  $166,013  in  the  preceding  quar-  ""  "f  "  hieli  was  in  ore  as 


eased  5e.  xvhile  Kerr  remained  firm,  j  i)rob!era.s  of  the  mines,  pointing  out  ‘  ->t6b.ui.s  in  ine  prcceaing  quar-  .  ,  '  ‘  ,  ,,  TocL  HnoKip*;  Develooinff 

Oiiecnsion  in  the  prospect  gold  sec- 1  that  gold  mining,  like  other  indus-  $155,501  a  year  ago.  xvhile  ndieated  by  ace  sampling  In  (he  1  eck-HugheS  Ueveiopmg 


Qiiccnsion  in  the  prospect  sold  see- 1  that  gold  mining,  like  other  indus-  a  year  ago.  while  ‘  *  uk 

lion  liisl  S'/oc  on  the  xx-eek.  xvhile  |  fries,  operates  under  a  ceiling,  that  fcserve  of  $4,000  compared  xvith  done  in  ilie  older  iniiie 

Dmiiiesne  and  Federal  Kirkland  |  the  life  of  a  mine  depends  upon  de-  $16,000  in  the  June  quarter  and  $6,-  f 

rased  fractious.  .McLellaii  Gold  gain- 1  vclopmcnt  xvork  carried  out.  Taxa-  oO  'n  the  1510  Setpember  quarter.  "i<i"<"cd  on  tlio  .t..O  lexol  and  .10 


Promising  Prospect 


ed  2e. 

•Among  tlie  base  metals  Noranda 
lost  nearly  a  full  point  lo  $51'/^, 
;is  Ontario  Nickel,  most  active  is¬ 
sue  in  tlie  group,  touched  a  nexx" 


lion  paid  by  Canadian  gold  mines 


Capital  expenditures  totalled  $7,- 1  t'boois  on  the  1.250  level. 

335  acain.st  8.3  05.=;  .i  vn.-,,-  nr,,  l"’'b  m  banging  wall  structures. 


Another  point  brought  out  in  the 
statement  is  that  the  “erection  of  Tons  MiiirH 


!'■  "  iA  I'azai'ds.  stich  as  the  C.I.O.-inspired  'ncoma  from 

iT'\'ornmt5l''  •ind^''Denison '^Nickil  If*’"’’  "•"'est-  cannot  but  strike  a  Dev  &  opar.  coata.' .' 

.IS  Noimet.il  blow  at  the  incentive,  founded  on  F.st.  oper  proi.t . 

sirengtliencd  slightb.  fet  ep  o  k  pQui-gge,  initiative  and  engineering  Non  oper.  income  .. . 


M.  A.  THOMPSON 


Less:  Tax  reserve. 
Profit  before  w-o. . 


and  Aentures  eased  ac,  xx  bile  M  aite  1  which  produces  nexx'  found  reserv 

w  as  doxvn  15c.  Mining  (  orp.  ti'PPed  j  .. 

.c  m  light  trading. _  1  ^  p,gj^  evolved  by  them-  Capital  expenaea 

selves,  all  the  mines  on  .lanuary  1.  *  o  a  owanc, 

M.  A.  THOMPSON  sk.xxtoi 

:  on  August  1  this  xvas  voluntarily  in- 

rUAIDMAM  r  I  M  M  !  creased  to  $2.76  a  week.  Standards  ,  ’1'*‘  '"ccei 


!  follow 

1.  31); 

for  thej 

1041 

1040  1 

49,7 16 

48,000  1 

$210,420 

$206,267  1 

100.306 

1)9,00  1 

20.122 

4h.2  7ri  j 

770 

1.487  ! 

4.000 

ri.7‘)0 

x$25,O0  1 

x$4t.0l} 

$  87,330 

$  3.09i 

■et  in  two  shoots  on  the  1.250  level.  Hughes  Cold  Mines  may 

.Ih  in  hanging  wall  structures.  '"‘'‘c  suhsiriiary  winner  in 

Produelion  for  the  (|uarter  totalled  '■‘"'"’c 


’hb  $:>37.G:>ofn„n  21.3,5;;  Ions  milled,  I  Comi.any.  noxv  the  recognized  leader 

I  average  of  $11.1;;  per  ion.  <’oniparod  . ‘**^^*  pioneer  in  the  lljiiiiiute  gohl 
I  with  $255,011  from  20.557  Ions,  an  Someorilieotlicrgronpo|i- 

j  ax-erage  of  $12.14  per  ton,  in  the  June  ' '"  "arranie  are  likely  to 
206.267  I  quarter.  I’rodnclion  lor  the  I'irsl  lo'iise  lo  xvatcli  dcxilopments  It  i.^ 
1)9,001  ;  nine  nionllis  totalled  $7.';S.6i)6.  coni-  ")o  early  .'ci  to  say  xvluii  ilic  iiltiin 
■"’•"2  j  pared  w  itli  $720,210  in  I'iic  same  I540  ale  success  xvill  lie  on  Ilie  Bartee, 
6.750 1  period.  Tills  incrca.'-c  lias  been  due  Init  tlie  'I'eck  Hngin  s  intinagenK'iii 
—  to  increased  innnage.  luit  iirofit  per  .  is  df-sm  x  ediy  (-ongrainlaied  on  its 


X  No  allowance  made  for  depreciation. 

SK>AT0R-R0l  Y>  MIM-S 


Wright-Hargreaves  Gets 
Working  Option  on  Aetna 


/^IT  1  inUll  I  \I  I  M  Iff  !  creased  to  $2.76  ti  xveek.  Standards  recent  annual  meeting  of  Toronta  Bureau  Tim  l  umncial  Times 

IjIi/I  111  111  A  ll  Ij.|.lf|-1T|,  i  o'’  living  in  this  and  other  gold  mine  shareholders  of  Senatnr-Roiiyn  Lim-  ’I'oronio  A  do.il  xvliercliy  V\  rigiii  i 

fomniiinities.  as  ?hown  in  purchases  Hedmnnd  Mnrgrrn\rs  Miiict;  u  ;K  he  griinicd 

■  '  ^  j  recorded  by  the  (‘anadian  Dally  rr-olcctod  prosi-  an  option  to  piirch.isf'  tit"  proporty 

Montreal  Branch  of  Institute!  Newspaper  .Association  in  its  Cana-  '^cni.  Robert  (  .  Gainlile.  i'oronln,  nf  ,Arin:i  Mines  near  Siiiigrim  |•,llls, 


Elects  Noted  Mininsf  Man  for 
Ensuing  Year 

At  .A  Thonisnn.  vice  president  of 
Nesbitt  Thomson  and  Company,  Lim- 


Newspaper  .Association  in  its  ‘  ana-  xicni.  uoneii  <  .  i,ainnie.  loronlo,  nf  ,Arin:i  Mines  ne.ir  Siiiiginn  |•,llls, 

dian  Consumer  Survey,  are  the  high-  appointed  xiee-inesideni  and  .‘^udlnir.x  .ni'a.  ha  hmi  air  ingrii 

est  in  <  anada.  The  booklet  points  Fhllip  R,  Hurcomb.  nitaxv.a,  serre  and  xxill  Im  iilacpil  liefni-n  .Artn.i 
out  that  the  ax-erage  earuings  last  'erv,  xvhile  the  dirertors  named  sharelinlder,-.  fnr  .if-iirox  a  I  at  .a  spe 

'■ear  for  the  12  mines  xvas  ,$1.677  52.  "ere  Allan  T.  Lewis,  Ottawa.:  Lt,-  e|a1  meeiinc  nn  Noviinlirr  8tli  in 


out  mat  the  ax-erage  earuings  last  "iiup  me  niieriors  nameq  snareiinirier,-.  inr  aiiproxai  at  .a  spe 

'■ear  for  the  12  mines  xvas  ,$1.677  52.  "ere  Allan  T.  Lewis.  Ottawa.:  Lt,-  eial  ineeiing  nn  Nnviinlirr  8tli  in 

$7.51  a  xveek  above  the  national  av-  '^•'ol  T.  AA  Alaelinw  ell,  Montreal :  j  Montreal  AA’rigiit  Hai  gi  rnve  i.  w  itn  h 

erage  rex-ealed  recently  by  the  Do-  Charles  o  W  right.  Nexx  A'ork.  .and  j  h')s  muMI  Oriol>er  C-.  151'.  in  ptir 

minion  Bureau  of  Statistirs  Ten  per  A\=.  B  Milner,  Toronto  A  tot.al  nf  ehase  the  prnpeitx,  i  t-i  :-priir| 


efforts  .ind  ilm  fact  it  is  nady  to 
pour  ii  snlisl.-nitial  sum  of  money 
into  the  inojrct. 

Tile  Barter  r.  poriedlx  compteled 
some  3.5  diamond  -Irill  liol-'s.  long 
.and  short,  prior  lo  suspending  its 
drilling.  Clans  are  noxv  lieiiig  rush 
('ll  for  peiniam'ni  camp  eonslrne 
lion,  auguring  an  aeliv-  xvinter's 
(-a  Ml  ji.'i  ig  M. 

Royalty  Payment.s  Will 

Rrfircl  Oil  Price  liurra.sr 


5  he  deposit  lies  txvo  and  a  half 
miles  sonihxvest  of  Walton  on  .Minas  HayCS  UadulaC  Druls 
j  Bay,  where  a  mill  rapablo  of  treat-  On  Blair  Property 

ling  150  tons  of  ore  a  day,  or  about  _ 

14  5,000  tons  a  year,  has  been  erect-  „  a.-quired  the  Blair  prop- 

ed.  The  latter  amount  is  greater  Louvicourt  town- 

than  the  total  Canadian  output  of  H.-ives  Cadtilae  Mines  an 

""‘I  nounce  that  diamond  drilling  ts  to 
of  540.  Ixvocargoes  of  the  barite. 

each  approximately  2,1.00  tons,  have  showing  lies  southea.sl  of  the 

been  shipped  t.)  oil  comp.an.es  in  I  ^.,^.,Hir  property  and  enjoy. s  an 

i  Ir.n.dad,  British  AA  est  Indies,  an  :  geological  location  on  the 

iinportani  market  for  south  contact  zone.  A  strong 

material  A  shipment  of  2o0  tons  j  ^  ,,gg  peen  open 

has  also  been  made  to  I  erii.  ^  ^  distance  and  free 

'  ■  ‘  '  I  gold  has  been  found  in  quartz  spe- 

B.C.  Lead  &  Zinc  Mines  |cimcns.  The  show  ing  represent.s 

MaLp  Finanrino  Di>al  ' promising  made  in 
make  rinancing  L»eau  during  the  past 

season  and  drilling  results  arc  lic- 
Toronto  Burrau  The  Financial  Time,  |  Watched  for  with  interest  1.x 

I  ornnto  ■  Britisli  (  nlumhia  Load  ,  ujjjjjpp,  ,pon  in  the  w  hole  I/otivi- 
(C  Zinc  Mines  Ltd.,  xvith  inoperty  in  j  ,.(,uri  section. 

tli('  Ainsxvoi  th  mining  division,  B.C.,  I  '  _ _ _ 

litis  entered  into  a  deal  xviili  Tor- 1  _ 

onto  interests  to  jirovide  fin.inccs  i  Uentral  Uadillac  Ure 
for  pulling  the  property  on  a  regular! 

shipping  t.asis.  Officials  report  that  j  Shows  Improvement 

;i  compttrativcly  small  stun  xvill  snf- I  - 

fice  for  tilts  iniriiosc,  as  there  al- 1  Shiiuncnls  of  ore  from  <  entral 
ready  rxi.sts  upwards  of  3,ni)n  t„ns  i  Cadillac  .Mines  to  the  leased  Tltomp 
of  ore  on  the  duniii  and  the  develop- j  i-oi'  Cadillac  mill  liavc  iintiroved 
ment  alrctidy  carried  otii  holds  pm- 1  considerably  in  .grade,  according  to 
misc  of  good  tonnages  of  Ictid,  coii-  ;  "'ord  from  the  field.  .A  sorting  lielt 

tier  and  zinc.  Vtilues  of  bettor  than  has  just  been  Installed  and  xxill  be 

$56  a  ton  have  been  returned  from  in  operation  shortly.  Central  Cad- 
2.5-ton  sliiiiincnis  of  diimi>  ore  sent  iliac  lias  been  lu  occeding  quiet  Iv 
to  the  Con.solidatrd  Snicllers  plant  on  their  Cadillac  iiroperty  and  it 
al  'I'rtiil.  B.C.  Carl  .AI.  Molir.  gcolo-  noxv  aiqicars  that  major  difficultie.'J 
gist,  is  leaving  for  the  properly  have  been  oveieoine. 

sliortlx,  to  itiko  charge.  Main  ore  sotirres  now  are  stope.s 

II  is  idanned  lo  in.slal  mining  on  the  fourtli  and  fifth  levels,  lull 

r(|iii|imont  as  financing  proceeds ;  nexv  slopes  are  being  iirctiarcd. 
:ind  to  larry  out  iinprovemonts  lojTlii'  company  has  about  I'lil.noo 
tin'  c.xisiing  titim  line  wliicli  has  tons  of  on'  in  siglit  for  sorting, 
iiocn  m.siallcd  to  carry  ore  from  the  xvitli  mnr*-  indictited.  Central,  vxhich 
dump  to  Ilie  point  of  .sliipinoni.  The  |  is  not  far  from  .Mir  M;ic  property 
eompaiix  lias  ni'aily  2. ■)■)■■. •'hi)  of  its  wlicre  a  atMl-ton  mill  is  h(iing  in- 
antlioiized  :!.(ii)(i.n()n  share  capital  ;  stalled,  lias  approximately  2,in<) 
:ivail:tlilp  in  iho  treasury  for  finan-lfi'et  of  tlio  Cadillac  Break  on  ii.s 
ein.g  pur|)oses.  :  propc'rty. 


iipii  and  piesid“nt  of  a^  nimibei  of  I  ^pj^,  pj.  wage  earners,  not,  in-  2.262.275  shares  w  ere  l■epI■espnted  at  m  exploi aini  \ 

Honing  eompanies  las  he^  eluding  supervisorv  and  other  salar-  the  meeting  in  person  and  hv  prow  "lijeh.  if  it  decide, 

1  rj  1  i*«i  tj  n  r*f  tbo  YT  f  r  cv'»  I  Rr'inMi  iM  .  .  ~  -  .  -  _  '  _  '  . 


rhairman  of  the  Alontre-i I  Branch  -M ,  jp^  employees,  earn  in  excess  of  $2. 
the  I  anadian  Institute  of  Mining  and  ^  yeai- 
'iptalliirgy  at  the  annual  meeting  in 


■  I  :-priir|  le.ap  t 

n  U  fol low  in g  1 11  tin 
I  ('ontiinie  it  wliicIl 


Box  alt  i  lodd-i  I  hi'  moiil  h  x<  ll  I 
re.ap  the  full  l»(  lo’til  el  llir-  iixer4':e  (- 
IP  the  prii-e  of  riiiiier  A'alL'v  oil 
whicli  xva-  pill  Hiie  effect  the  mid 


DELI’lilM':  DBII.L  PKDGHKSS 

Toronto  Burpaii  Thr  Financial  Tima* 

Toinnto  Till'  drill  on  the  pmii 
erlx  of  Itelpiiie  Mines  ill  Deloro 
lowiiship.  I’oreiipiiie  area,  has  been 
imixrd  lo  Ilie  die  of  llie  ,-eeoml 
liiile  in  the  riirieni  e.imiiilign.  xvhieii 
1  planned  In  inler.'-('('l  a  well  min 
eialized  porpli’ ly  and  giilihro  dvke 
.ibeiii  l.:;nn  feet  nnrihxvect  nf  Hie 
Ni)  I  hole  The  fir  t  hole  was  car 
I  il  l!  In  800  feet  and  iiitersecteri 
xxicic  and  well  m  i  n  era  I  i/ed  .ingiie 


(  KBSrOURT  IIRII.MNG 


A  diainniid  drilling  program  I-. 
I  lefiorled  nnderwax  op  t he  I'roseotii  i 
I  Gold  Mine.s  propertx  in  I,onv1ec>urt 
;iow  nsliip,  (jneber  Direct  lx  on  st  t  ike 
I  of  the  A'icoilf  dex  p|o|imentS.  <  To.x 
I  eniift  enioy.s  the  extension  of  gpr,. 

I  lociral  eoiidltion.i  ( neonntered  a.t 
.  A  ie.otir  Cmanees  for  the  prr>eram 
i  are  being  prox  ided  hx  Toion*o  In 
I  terests  through  optm-.  i  n  iherom- 
!  pan'  's  orU 


out  nf  the  3,41)8,33,3  .c-haie.r, 
standing. 


.Alontieal.  ■■  ■  .  totted  up  to  i.t)i)i).f!i) 

,  ,,2'p Partial  Development  of  Labrador  |  rs.;™:’;,', 
t.l'f.  nrpani.atk.n'  in  llfnilrea'l.  Iron  Deposits  Are  Again  Mooted  for,  ..kng  p  ho 

reiving  the  unanimous  approval  of  - - - — - -  j  at  H)  cent-  a  ali.-r- 

t.he  gathering  On  taking  over  the  ’fhe  great  and  so  far  untoiirhed  shortage  of  material  and  labour  | '^'■‘'•''VC''  w  ill  receix- 

chair  Mr  Thomson  declared  that  imn  ore  deposits  in  Labrador  and  needed  In  put  a  |iro|iPt  l,v  as  exten- I  f"''")‘’i'  3|i).i)ni)  .-.Imre 

'  the  mining  fraternity  realizes  that  ju  northern  Quebec  are  noxv  reeeiv-  sive  as  tliis  even  Ihrnugli  its  first  I -‘'ha ''c.  .5im,i)nn  slpire.'. 
we  haxe  a  great  duly  to  perform  to  ijig  new  attention.  On  and  off  In  pares.  !  130, 555  shares  ii  2n  i 

our  government  and  eoiintry  I  think  recent  years  expression  has  been  T,,p  reports,  that  one  of  the  lar- i 

we  haxe  to  fin  get  abon  'aves  ex- i  ,,,p  ,o  develop  all  pos-  Canadian  mining  eompanie.c  |  kA  I  I  LLA  ILW -A  i,|j 

cess  profits  taxes,  cost  of  living,  resources  of  iron  ore  in  this  becoiiio  interested  in  tlo*  nosi-  ^  .1,  •»..  r 

bonuses,  nnd  all  that  sort  of  thing,  Lou„try.  that  can  be  handled  on  a  unities  and  t  at  -u  ■lUo^  fur  !  ''-reau  n.c- r 

and  put  our  shoulder  to  the  "'he<?L  Lrofitablo  and  satisTietorv  basis-  ,i  "  aim  uiai  aii.ing  m  nt.s  ii  i  ,  -i',,,.,,,,,,,  itaiii,. 

Pioniaoie  aim  saii.si.u  mi  >  u.i.-xn  djg  exploration  o  at  least  ii.irt  ol  i  ,  ■,  ,,i 

doing  ovorytlung  possib  e  to  pro-^  g,,.  ,^gg^  .-e.-y  sub-  session  max  he  work.-d  on. 

duw^  gold  HI  <>  ‘‘i  ore  deposits  Indicated  on  a  ,,g.  be  noted  will,  much  ! 

of  Hie  eoumry.  and  base  metals  '<'1  20. 000  square  mil.-  Iiucl  of  'ami  '  ■'  •!“'  o  .l  b.x  Ho 

lake  cure  of  war  machines,  lodder  !  y,,  ,|,y  haPradur  coa.sl  l>>  La-.’  ‘  '"1“  ■"  -liai.  ; 

to  really  take  cate  of  that  '.vi'n'i'  brador  .Mining  &  Exploralion  Co..  t  list  operaiiom ,  ii  .-ouo- .,1  lan;  .■  i„t,,  share..  \  .  11 

overseas,  Hiller."  I  ;,„j  Hh-  iron  range  in  xvl.icl.  ll.is  of- , '"v"'  ’‘■“' 

The  letiriiig  eliairniaii  n-lnji  led  is  found  tuts  repealeiil.x  ht-eii  classed  ■  j*' •'  ••■)-  ."  '  “'  ■'  '  '  ol  tlie  lii-l 

an  inci’fas*"  in  the  iin'nil>t*isliii>  to  |  otie  nf  the  uiosL  hnimiiant  in  III**  V,.*\**^  *  *'V  ‘d'h'-uri  n  '  utic  chi.  fd  St’pu 

256  from  245  a  year  ago  and  It.  D.  British  Empire.  ‘ of  rood  b.  ss.-m.-r  .n.,lci...l  p,  vl.mmai  >  lo  mu, 

Hearn,  retiring  seeietary-l  reasurer.  IH-elimiiiary  work  has  r.-snlled  h,  Ihaiiiond  dulling  lli.i.-  sliou  .  cii.irici.-.  and  rcc;.-,i, 

was  at)le  lo  iei>urt  a  salisi'aciory  an  esUniaU*  of  TO.OOU.UOU  tons  or  'tuo-kly  ilfU-rmim*  l  o*  \aliit*ainl  ..j  ,  ,  i,;,. 

surplus  in  his  accouiils.  f^rade  iron  heing  uvailalde  and  prodiirt  i\ It  \  of  tai.'  doitosii.  disi  i  ii>ui  ion  oi  \.’in 

Ollier  elections  were-  Aiee-chaii-  'be  long  lerin  pcssiliiiities  of  sucli  \A  ll  li  th  1  ee  import  a  nt  or.-  son  1  c.-.-  ,,r  A.rmilioi 

n.-in  C  C  If.inville-  secelarv-  a  new  .sonree  can  easily  be  nnUer-  ft""-  ‘his  on  the  basis  oi 


I  xvill  inroi-p(si-;iip  a  .:. 000. 1)1)1)  hare  dle  of  .I'llx  A',  ■"  loio-  icrord  re 
I  eonip.'in.\-  ill  whieti  \e:u’i  will  own  ruin  was  m.ide  I"  Allieita  oil  pio 
I  1.065.1)01)  .shares.  W'ricl)t  will  he  al-  1  durers  tor  ih-  moiiili  ot  Xiigiisl 
j  lotted  lip  to  l.ooo.ooii  .sluivp  ;  of  the  Oil  v.nlued  al  .a  total  of  .$  1 . o  I  . . 
'new  eonipanx'  al  |o  c.  nt  ,  ,;liaie  in  an  axer.ace  of  $  11,575  a  da’,  w  .'r 
I  I  eimbiirsement  for  nioiiex  s  I'xpeml  .  pvnil need  in  Hie  fu'ld  m  I'lai  1110111I1 
i  ed.  ‘Tliis  record  will  not  sliml  x  erv  long 


I  tlie  exploration  of  at  least  ii.irt  of 
jibe  eoneession  may  lie  worki-d  oiil, 
;  can.  llierefole  hr-  iiided  w  ith  inufli 


ed.  ‘Tliis  record  will  not  si  iml  x  erv  long 

On  faking  up  Hie  i.ooii.onn  slnres'.s;  rem-ns  from  produelion  for  the 
al  11)  cent-  ,-i  :.li;',r".  \\  riglit  11,1  r  !  pim)  1  h  of  .^.pi.iubei  will  iindoiild 
gre.'ivcs  wiil  rreei\.'  ,i--,tion  ;  >,ii  a‘,,,)|.,-  l,,,  <  nnsid.  r.ililx  liiglu'i- 
fnrthei-  3|0.nno  .-.li.are.  ;i:  In  rent,-  a  |  'I’-ii,,  higher  jixerage  priu|,iel  ion  oi 

.s'ha  1-0.^  .500,0(10  alia  re.-,  at  1.5  eenis  and  ,  ;x',,i  1  li  Turner  A'all.-x  i-  .xiieet.-d  |., 
130,55.1  shares  al  2o  eeuts  a  share.  |„.  mainlaim  il  xvilli  produelion  from 

Maior  No.  3  xvhieii  was  'ompleled  at 
BATTLEATEAV-ALRAIII.ION  (HI.S  !,  s.ns  feet,  46..  fe.-t  in 

Toronto  Bureau -rhc.F.,Mnci.d  -r.nu.s 

.  ,  ,  ,  ,  liorous  zone  al  lliis  well  xvas  1  epull 

lol-iililo.  Balllexiew  Oi  .-1  Hr  ..  ,  ■  1.1  ,  i.--  r  .  , 

,  ,  ,  ,  -  ,  ,  ,  ed  exi-ellenl  Wllli  a  xvidlli  ot  5,.  left 


First  oi.eralioiu,  il  ,-oiiie  alia 
liieiit  is  mad.-,  'will  proliabl.x 


Toronto  Bureau  Tlie  rin.incial  Tinu-s 
Tonililo.  IJalllexiew  Oil.-g  l.td. 

and  A'l  riiii|j,.n  Dili',  l.td..  ..han  lioid 
tis  w  !lo  tiaxe  llel  alre.ul.x  done 
ale  re. tin.  led  b.x  Hie  eom|iaiile;  li 
I  urn  in  Hu  , r  -  lia  1  e  lor  exciiaiici 
into  sliare..  o:  \'i  riiulion  idn  oli 


lii  s\\l  l^  I’OIH  I  I’l',. 


Ollier  elections  were:  Aiee-cliair-  Hie  “I'lh  pcssii.imms  01 

man.  G,  E.  liuiiiville :  secielaiy-  a  nexv  sonn-e  van  easily  be  ni 

ireasui-er.  .1.  < Lowrey:  assistant  stood.  Finaneing  of  the  large 

seerclarv-ircasnror.  C.  .1.  .IrpheoH;  expensive  development  pro; 
execuiixe  eommiitee.  I’rof.  ().  N.  needed  lias  pre,senied  many  diff 
Brown  .1  A  Lindsav.  N.  A.  Tim-  1''“*  'n  'be  past.  It  is  nni  I 

mins,  jr.,  and  E.  A.  Ct-cery,  ‘  ‘made  ea.sier  by  the  devele 


to  draw-  froill.  tlie  Hr  ten  .Mint 


tlrUt'Al  I'iiA-  .•  li:ii  t’liukli’ 

'■si'  llT.,  ol  till-  III  si  l.ro  I 
‘O'"  XX  t  re  elo.  ed  .i^.  plt  liiber 
pr.  l.miliar.x  lo  ;  uri  eluier 
old  cliarli-is.  aiitl  rci: ;.-.l  1  1  r-tl 
'  'o'  1-1:-  (  !'  Hull  rial  e  lia ■  1 ' 

rilsi  riiiiii  ion  of  X I  '  III'.  I  rn 
<'air-s  of  A  i  rmilion  i  o 
'io'  Oils  on  Hu-  liasis  of  1.5.1 


n  I  lJUAI  .  1  I  II  lit  I  II  Si  8.;i  8  87  1  **  *»  '•  *  . 

t-  expensive  development  prosram  hradov.  the  ranadum  non  and  s*""  000  shines 

,\'  needed  lias  pre-aenied  many  difficul- :  industry  will  in  years  to  eonm  le-  (;.u26  Miar. 
,1-  ties  in  Ihe  past.  It  is  nnl  being  I  "hie  to  develnii  into  eom:dele|y  f,.,- .-a, 

:  made  ea-sier  I’y  Hm  developing  I  ilninrsi ir  in'Im-H-.' .  ,  milioii  Od s. 


h  in, Olio  :  tiari 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  31,  1941 


Stock  Exchange  Record — Montreal  And  Toronto 


-—Week  ending  Oct.  28,  1941- 


-Week  ending  Oct.  28,  1941- 


Abitibi  .  1,00  l.o:, 

Do.,  pref . .  8*4 

Do..  7'‘c  pref  .  l.i  13 

Acme  Glove .  3 

Do.,  pref  .  80 

Agnew  Surpass .  13'* 

Do.,  pref  .  107 

Alberta  Grain .  1  10  1  10 

|)o..  pref  .  30  30 

Algoma  Steel  Corp .  0 

Do.,  pref  .  .  .  .  80 

Amalgamated  Electric  . 

Anglo  Can.  Tel.,  prof  .  .  18  18 

Asbestos  .  .  18*4  18 

Assoc.  Breweries  ...  18 

Do,.  pr(*f  .  .  1 10*;4 

Ault  Ar  Wiborg,  pref  .  100  .  , 

Barker's  Bread .  3.V* 

f>o..  prof  ..18 

Bathurst  Paper  13’j 

Beatty  Bros  .  7’^  8 

i/u.,  1st  pref  .  P2 

I>o..  2n(l  pref .  OO 

Bell  Telephone  .  151  151 

Biltmore  Mat .  T’j 

Blue  Ribbon  .  .% 

l>o.,  pref .  ,31  32 

Brantford  Cord.,  pref  ..  20' ^ 

hra/Jhan ...  ....  7^g  8 

Brewer-*  A:  Distillers  .  .  '* 

.  B.A.  Oil  ,  .  . .  17'2  17'2 

B.C.  Power  *'A” .  21'4  24 

Do..  ••'B'’ .  2  1  75 

Rriiek  Silk .  I's 

Building  Prod.,  Class  A  .  I  ^  1.3''4 

Burlington  Steel.  ...  7*8  8 

('an.  Bread  3‘s 

I )o.,  pref .  101 ' 1 

Do..  "B"  pref .  l.'» 

Can.  ('ement .  4*t 

Do.,  pref  ,  ,  tool  j  lOf)';, 

(^'an.  (\v<*le  pref  .  108 

('an.  Foundries  ".\  .17 

Do.. ‘  R  '  18^ 

('an.  Nor.  flower  ....  5"| 

Can.  Packers  .02  91  i 

(  an.  S.S.  I ,ines  8  8 '  ^ 

T  )o..  prof  27-^  i  28  : 

Can.  Wire  A-  Cable  “.A  '.  .*8'4  oG'j 

Do.. ’  fr’  .  .  20' 2 

1 8)..  pref  108  I07 

('an.  f(akp''ies  7.’m*  1  25 

f  »o..  pref  .  .  |0 

(’an.  Breweries  I  25 

1  )n  ,  pref  28  '  ]  27 

<  'an.  Bronze  ...  -'ll 

r  M,,  pref  .  .  105 

<  art.  Cannery  8''i 

Do..  Nf  pref  21 'a  21 'a 

Do..  2nd  pref  10' |  I0', 

'  an.  Car  A-  h'oun<ir\  8'j  8'2 

I  >o..  pref  22  23  t 

'  an.  Celanrse.  27  28'.^ 

f  In.,  right?  23  23''  ^ 

D.>..  pref  121  128  II 

'  an.  ('nn\prt#*rs  I7’2  17^1 

'  'an.  ( 'nttons  lOo  102 

I  In.,  pref  115 

'  an.  Dredge  Do.-k  15  15 

Can.  Fairbanks,  pref.  |00 

Can.  Foreign  Invest  M  15 

Do.,  pref  105  108 

'  an  ( Jen.  Klee  2 1  I 

''an  Ind.  Alcohol  ‘  .‘1  .‘Dr 

f>n..-B'  3'|  3'j 

('an.  Iron  Foundries  25 

fio..  pref  80 

'  ‘an.  Loeom»uoe  H  7' j 

'  an.  (^il  Co  12 

Do.,  pref  123 

'  an.Pac.  Uly  8', 

Can.  Wallpaper  “.V '  .  8'.;  i' 

Do..  'B  '  8-s 

<  an.  W’lneries  3 ' 4 

('an  W‘.  B.  Boxes  ^  20 '-4  2" '.4 

' 'arnation  ( 'o.  1st  pref  .  11!*\ 

Coekshutt  Plow  5  5 

Cons.  Bakeries  10  10 

< 'ons.  Min.  A  Smelt  30  .30' ^  .3 

'  onsumers  Gas  128  125*4  12 

Co.s,  Imperial  .Mills  23*4 

Crown  Cork  Sc  Seal  28  28 

'  >ows  Nest  Coal  33^s  33"4  3 

Distillers-Seagrams  22' 4  23'4  2 

f  >0..  pref  .  .  183 

I »om.  Anglo  .  .  30 

I  in.,  pref  75 

Dominion  Bridge  23*5  23 '.4  2i 

Df'm.  (  oal.  pref  18  18 '4 

Dom.  Foundries  .18  18 

I  »o.,  pref  .  103 

Dom.  Cilas.®  .  10'»  10<l 

1 8>..  pref  .  148 

Dom.  Scottish  .  .  1.5c  8.5e  8( 

1  *0..  pref  2Di 

Dom.  Steel  &  Coal  “R"  7*3  7*4*  ' 

Dom.  Stores .  .5’^  8 

1  >om.  Tar .  5 

T)o.,pref  . .  87'g  87'i^ 

1  >om.  Te.vtile  .  72  75 

Do  .  pref  .  I.M 

Dom.  Woollens . 1  05  I  oO 

T>o..  prof  .  7*4  8 

I  'ryden  I*aprr  .  8  8 

East  Kootenay  Power.  .  58r 

Eastern  itaines  75c  8.>i* 

Eastern  Steel  Prod  1.3*  t  II  1' 

F*asy  Washing  Machine.  2'i  . 

I*  lectrolu.x  <  orp  .  .  .5*4 

Enamel  A  Heat.  Prod.  3  3 

I'nglish  I  lectnc  "A".  .  20 

1)0..  ‘•R  " .  3*.j  3 

Equitable  Life  .  :>  ,5*4 

Famous  Player.®  .  17 

Fanny  Farmer  Shops  21  2.3*j  21 

Floury  Bisst'll  . 

.  »o.,  pref  .  lo 

Ford  (  lass  '■ .  17  17*4  17 

I  >0..  Class  “B  "  .17 

FoundationCo.  ofCan  11^4  1*4 

(ialineau  Power  .  ,  ,  .  .S'-r  8  .* 

Do.,  pr#'f.  5*4''^  7!D 4  79*4 

Mo.,  pref.  .  71  74'4  7.3 

(ien.  .'*'t#*el  Ware.*  ;5-’4  8 '4  8 

I  )o..  pref  .  9.3  93 

( KuKiyear  Tire*  .77  77*4 

< toodvear 'I’ire,  pref. new  53*4  51  .53 

L.  Paper  V.T.  3  3 

.  )o..  pref.  \  .3*.  18*4 

( i real  West  Saddlery.  1*4  4*3 

!  )o.,  pref  28 

<  ireening  Wire  .10*4 

<  Jurd,  ('narles  3 '  |  3 

f)o.,  pref  . 

(iypsum  ...  3*4  .3', 

Ham.  Bridge,  new  ..  3*4  3*4 

Mam.  ('otl<in.  pref.  38 

Mam.  I  nited  'Pheatre.s  1  15 

I  >0.,  pref  7'* 

Harding  Carpets  .  .  3 

Miiuie  Ar  Dauch  r'aper  10*4  10*4 

Holt  Renfrew  Co.,  pref.  35 
HunCs  ('anaies  “.A".  (» 

I  >0..  ”IV’  8 

Imperial  Gil  .  .  .  9*4  9  ',  9- 

Imperial 'I’obaeco  12*4  12*4  12' 

I  )o..  pref  7*4 

Ind.  .Acceptance  ’W"  id  10 

Intercolonial  ('oal  .  .  12 

Int.  lironze  Powuers.  ..  13*,  13 

I  )o..  pref  ...  22  21*4 

Int.  Coal  A’  (‘oke .  30c 

Inter.  Metal  Ind  .  8*4  8*4 

Do.,  pref  99*4 

1  )o..  pref  .  ,  100  !).) 

Inter.  Milling,  pref  .  .  1  I  1  '  4  111',' 

Inter.  .Nickel  31^  35  .33' 

I  >0..  pref  .1  f'i 

Int.  I’uip  A  l*ap<-r  ....  20  29 

I  )o..  prof  .  75",  75*4 

Int.  F»ete .  11*4  15  l-l- 

Inter.  Power  .  2*4  2  '| 

f  )o.,  pref .  81*4  90  8.» 

Inter.  I  tilitica  *'.A"  9  ‘, 

Do..  ‘  B  "  15c 

•lamaica  Pub.  Service  13 

I  )o.,  pref  .  . 

Kolvinalor  ...  !♦  *  4 

Lake  of  Woods .  18*4  17  18' 

I  >0.,  pref  .  117 

Lang  S:  Sons  II 

Laura  Socord .  10',  lo',  10 ' 

f,ega.“e.  pref  .  9 

Lindsay.  (  .  W .  1*4 

Mo.,  pref  .  .52 

l.oblaw'‘\‘’ .  2’>'*,  2i'',  2' 

Do.. ‘TV  . 21*4  21‘,  23' 

Loews  Thi'atres  Hi 

NfeColl-Frontenac  ,11 

1  )o..  pref  .  89  88 ' 4  , 

McKinnon  Steel  2 

I  )o.,  pref  8')  '*0 

Maple  Leaf  (iarden.®  8'r 

I  )o.,  pref  8’  j 

Maple  Leaf  Milling  .  .'I  2", 

Do.,  pref  5' 4  5*4 

Matwey  ffarris  2  ,  2  ' , 

Do.,  new'  .  .  .  3'T  .3-‘|  3'‘ 

I  >0.,  pref  .51  5 1  .53 

f  )o.,  pref.  new  .  IDk  ID 

Mitchell  Co.,  J.  S  18 

hfodern  Container 

Monarch  Knitting .  2 

f>o..  pref  55 

Montreal  Cottons  85 

Do.,  pref  ill  113 

Atontreal  L.  M.  A  flower  2.3*.4  23’,  23 

I  >0.,  3'"r  Notes  19*4  19*4 

Montreal  Loan. .  1-5 

Montreal  Telegraph  28*i  27 

Montreal  Tramways  18 

Moore  Corp  .  .  .  15  15’r  It’ 

r)o.,  ‘‘.A*’  pref  .  ,  183  179 

T.)o.,  “B"  pref  275 

National  Breweries  27  27 

f  )o.,  pref  .  10  3.) 

National  Grocers  Mb 

f  )o,,  pref  ,  28  *  i  28 

Nat.  Sewer  Pipe  “A"  8t.j  8 

Nat.  Steel  Car  .  33- |  35  .31 

Niagara  Wire .  19  18 

Noranda  Mines .  .52*3  .52*4  51 

North  .Star  Oil  .  50,* 

T  >0..  pref  . .  .  3  *  j  3  ' , 

Ogilvie  Flour  .  21*4  2I"| 

Do.,  pref  .  150’.|  |.)2 

Onl.  Steel  I’rod  .  I'l 

I  >0.,  pref .  110 

Orange  ('rush .  1 

Do.,  prof  .  .5 

Ottawa  Electric .  12 

Ottawa  C'ar  .  8*1  •  •  ^ 

Ottawa  L.  H.  &  Pwr  .5  5'i, 

I  >0.,  pref  ...  ...  85  Ho 

Page  Heisey  'PuIh*?  . .  101  10. >  101* 

Penmans  Limited  .  .  .52  •■2 

i>o.,  pref .  121  12l 

Photo  Engravers .  I1>3  1 1 

Porto  Rico  Power,  pref. . 

Power  Corp . . .  3?4  S?* 


Prev. 

High 

Low 

Price 

Sales 

Bid 

.Uk 

High 

Lovr 

Dlv.  STOCK 

Prev. 

High 

Low  Price 

Satea 

Bid 

Ask 

High 

low 

Div. 

Close 

U  bange 

Hate 

Close 

Change 

Kate 

.  1,00 

1  .06 

00c 

970 

1.16 

65c 

....  Pressed  Metals ..... 

..  73j 

6*4 

6 1  a  —  1 

30 

9)a 

5 

.  9'i 

Stj 

8 

1095 

9'* 

4 

....  Price  Bros . . 

. .  II  h 

ii 

liji 

12>a 

9 

.  LA 

13 

50 

1.S 

8 

-  Do.,  pref . 

..  70 

88 

72 

75 

61 

$6.50 

3 

3*  a 

3 

I 

Quebec  Power,  ,  . , , , 

..  13 

Vi'i 

70 

HJa 

$1.00 

.  80 

5.5 

80 

80 

50 

$6. 50  j  Regent  Knitting .  .  . . 

..  3*4 

3 

3>i 

6 

13'. 

13Ag 

14 

M 

lOlji 

80c(b)  I  Uo.,  pref  . 

..  163i 

16,' a 

18 

1634 

$1.60 

.  107 

no 

108 

101 

$7.00  ,  Riversiae  Silk  “A’L  . 

..  17 

i? 

18 

18 

17 

$2  00 

.  1  10 

1  10 

9 

1  50 

75r 

.  Koiland  Paper . 

..  9 

Lii 

8 

60c 

.  30 

30 

3."  3 

Kj 

118 

33 

34', 

,  .  .  i  Do.,  pref  . 

.  .  931;, 

90 

93,' a 

98 

89 

$6.00 

.  9 

!)*  a 

9 

-i.  )  g 

890 

10', 

7 

Russell  Industries. . . 

17 

100 

I6,'a 

10 

80c 

.  89 

89 

97 

84  'li 

$5  00  ,  i>o..  pref . 

..  170 

170 

164 

$7.00 

Unlisted  Canadian  Stocks 


I  Furnished  by  Plaston,  Cherry  &  Co.,  Toronto  I 
I  Industrial  &  MIsc.  blocks  Bid  Aiked 
i  Acme  Farmers  iJalry  7%  Pref.  StO.fiO  $46.00 
I  .Miens  St.  Catharines  Pref.  ...  63,00  66.00 

.\llen8  Tor.  6%  Pref.  Bonus 

t'om .  33.00  35.00 

Andian  National  Corp .  30.00  31.00  1 


19'j  16 

17  14!, 

Ill  lost. 


I«0',  137 
8'*  7', 


Int.  Saguenay  Power,  pref. . .  104’^j  lOt’.,  104'.^^  + 
$2  72  Shaw.  Water  6;  Fwr ... .  16'.  15",  14>a  • — 

60c(b)  i  Sher.  Williams .  12 

$1  OOli  Uo.,  pref .  116  II6 

$7.00  I  Silverwood  Dairy .  OJi  ,,  . 

$6.60  j  Do.,  pref .  ti ti". 

■  •  ■  :  Simon  01  Sons .  7  . ,  . 

...  '  Do.,  pref .  106  . . 

Int.  !  Simpson  "A”  stock  ....  10  .. 

^  j  Do..  "B  ’ .  1.60  .  , . 


107 

17 

I2'a  I2V 


Do.,  prof  . 

98 

VG}-'j  .. 

75  . . 

..  100 

92 

Smith  (Howard)  Paper.. 

15)4  •• 

—  Us 

18 

131, 

U(».,  prof  . 

Southern  (’an.  Pwr  . . . . 

loo 

....  99 

101  101 

84 

10 

9*1  .  . 

^4 

50  .  , 

11 

8 

Standard  ('neniical . 

1  *4 

....  11 

12  12,lj 

9 

Standard  I'aving . 

7oc 

55c  . . 

—  26c 

54  .. 

.  .  90c 

50c 

Do.,  prof,  (new) . 

5 

4 

—  1 

100  . . 

. ,  5 

3‘i 

Stedman  Bros . 

21 

nofa  . . 

25 

1  .  ^'5 

20 

Steel  of  Canada 

bV  j  2 

87  ’  '»  (ib  '  e 

218  ., 

..  70*4 

59 ',i 

Do.,  pref . 

73 '4 

73  72 

97  ,. 

. .  78 

68 

Sterling  Coal  . 

■■iU 

3  3,'i 

3',' 

101 3.  102 tj  104 


7  4*4 

lOl'a  89*4 

•Arr. 

lor,  102*4 

$5 . 00 

19  15 

$1.50 

18  15^a 

8*4  .5 

Int. 

91  7t 

$4  OOb 

6*,  3 

17 

Int. 

8 1  50 

$4  00 

23  17*3 

Irit. 

108  108 

$6 .  .50 

1  25  40r 

1.3  20 

Int. 

1  50  50'' 

27»i  21*3 

$3  00 

.36  3 1 

$1  50b 

10.5 

$  5  00 

7  *  a  3 

Int. 

22  18 

$I  OOo 

10*3  9 

70c(b) 

10'.3  't’3 

21*4  COt'i 

Arr. 

29  18*4 

$1  OOb 

2;P4  21 

Int. 

126  no 

$7  00 

19  17 

Int. 

106*1  90 

$4  OOb 

119*3  no 

$6  00  ^ 

22  11 

100  99 

$(>  00 

1 .1  f) 

$1  .'10 

108  101 

$8 . 00 

220  2 1 0 

$8 . 00 

4  2 

Int.  ' 

3*4  2 '4 

Int.  : 

50  25 

Int. 

80  70 

Int. 

!)  6 

17  12 

.50(;  ( b ) 

123  118 

$8  00  ^ 

7*8  4*8 

10*1  9 

Int. 

9  8 

Int. 

1  3 

Int. 

21  19 

Arr.  , 

119*3  11^’j 

$5.50 

8*  ^  3*4 

11  8 

60c' 

11*8  21*4 

$1  OOb 

116  112 

$8,00 

27  21*4 

$1 ,20 : 

31  21 

$2  00 

35  24 

$3  00 ; 

28 *4  18*4 

$2  00 

!*8  85 

$5  00 

.30 

Int.  ■ 

7.', 

$5  00 

27  21 

$I  20  ! 

20* a  16 

23*1  17 

$I  00  i 

107  100 

$6  00  : 

126  108 

$5  00 

LtO  146 

$7  00 

6.5c 

27  22*i 

.Arr. 

9*4  6*3 

6  5 

10  3«8 

89  83*>j 

$5.50 

83  69 

$5,00  ■ 

15.5  140 

$7  00 

1  50  1 . to 

8»,  6 

int^ ; 

7  4 

50c  ,  . 

7.5r  25c 

....  1 

13*4  10 

3  2 

....  :  ( 

8  Ft 

Int.  '  ( 

3*iJ  2 

29  25 

$2  50  i  ( 

5*4  3 

( 

.5*4  3 

Int.  '  ( 

20  I6.4 

$  1  00 

28  21 

$  1  50b  C 

15  10 

.5rr.  ,  c 

18  14'g 

$  1 . on  '  c 

17*3  L5 

$1  00 : 

10*4 

Int.  c 

9*3  Stij 

60c  .  f 

95  73 

$5.50 

90  70 

$5  00  ( 

9'i  4', 

94  87  $7  Odb  j  c 

80  67',;  $2  .606  1 

54  *  3  52 

$2  50  ;  c 

3:*4  2 

•  c 

19  12 

Int.  1 

6i.j  1', 

:io  26 

c 

Int.  (7 

10' a  O', 

60c  ,  c 

4 '-a  2' a 

■  ( 

■4'a  ^'a 

6 ' 1  .'1 

•  i  (’ 

'  'c 

;j6  .96', 

Mr-  r 

1 . 60  7fli- 

(' 

76  67 

Arr.  : 

9’i  2!i, 

'  •  -  '  C 

11  8'a 

;>0c 

•  ■  Stuart  Oil,  pref  .  . . 
....  i.  Supersilk  Hosiery  .  . 

^“‘’nn'  -  •"‘f . 

St.  laawrent'C  (’orp. 

92  St.  Law.  Flour  Mills 

,  Do.,  pref . 

•  St.  Law.  Paper,  pref 


Do.,  pref .  52’ 

Tip  'Lop  'I’ailors .  9  • 

Do.,  pref .  101' 

3'ookes .  I 

Do.,  pref .  II 

Toronto  Elevators  ...  19 

I  )o.,  pref . 50 

Tucketts  'rooacco,  pref.  112 

Twin  City  .  1  50 

I  >o.,  pref .  28 

Union  Gas  Co .  II' 

United  Steel  .  1* 

V’iau  Ltd  .  3 

Do.,  pref .  50 

Wabasso  Cottons  35 

Walker  k  Hiram)  (/.  tS.*  W  13 
1  )o..  pref  1  ‘)’l 

Western  Canada  Flour. .  1  2* 

Do.,  pref  .  21 

Weatern  Grocern  .  19* 

Do.,  pref  . 110', 


2^8 

1.40 

18 

13*4 

Arr. 

22 

19 

$1  OOb 

112 

no 

$7.00 

13 

21 

Arr. 

ii^8 

lll-j 

9*i 

8()c 

52!?g' 

52*8 

$2  50 

10 

6 

60(. 

1  10 

107 

100 

$7.00 

1  'j 

13 

II 

21*3 

51 

19 

'rn'r. 

.51 

12 

$2  .60 

115 

1 .55 

142 

$7  00 

Rate  Anglo-Can.  Tel.  “A" .  8.00  8.25 

,  Anglo-Can.  Tel.  5H'''  Pref. . .  46.00  48  00 

•tt-  Atlas  Steels  Ltd.  7'"t  Pref ...  .  104.00  106.00  — 

«-  kn  Atlas  SUols  Ltd.  Com .  20.75  21.50 

I  ^“'■'■yttiore  Cloth  Pref .  31.00  , 

$1  00  I  Blue  T„p  .  y  25  10. 25 

i  Blue  Top  Brewing  "B" .  8.25  9.25 

'  Brantford  Roofing  Com. _ 1.76  2.25 

*  en  I  Brinton-Peterboro  Carpet.  ...  33  00 

U-C.  Pulp  &  Paper  Com .  12.00  13.00 

»6„00  I  B.C.  Pulp  &  Paper  7Ci  Prof.  .  68.00  70.00 

*7  on  ^^ugar  Com .  72.00  74.00 

J!  ");  Brown  Co.  Com  .  2.00  2.25 

Brown  Co.  New  Pref  .  33.76  34  . 50  , 

90>' j  Burns  &  C:o.  Ltd.  ".4” .  5.26  6.00  ; 

.7  ob  I  'Ad.  "B” .  2.76  3.25  } 

$7.00  '  Calgary  Power  6^i  Pref .  98.76  100.00  :! 

•  •  I  Can.  Airways .  1.40  1.60  jj 

‘JA-  Can.  Co-operative  Woolgrowers  8.26  9.00 

hOc  j  Can.  tioncral  Invest .  7.50  8.00 

$7.00  I  Can.  ticneral  Rubber  F^ref.  .  .  .  26.50  27.50  :: 

Can.  Industries  Ltd.  ".A"  Com  176.00  179.00  i: 

■  Can.  Industries  Ltd.  "B  "  Com  174.00  176.00 

$6 .  oO  I  Can.  Industries  Ltd.  7 Pref.  163.00  166.00  i; 

»  ■  .6  i  f’*ti'  Ingersoll  Rand  Com .  76.00  76. Op  ,1; 

I  t.’an.  Investment  Fund .  3.20  3.35  le 

80e  I  Can.  Investors  Corp  .  .5,00  6.00  je 

Int.  I  Can.  Motor  Lamp  ".A"  .  2.85  3, 2, 5 

■  •  i  C.P.R.  4',,  Pref.  (£  par) .  2.26  3.15 

"A-  Can.  Tuue  &  Steel  1st  Pref  .,  84  ,50  87,  .50 

I  Can.  West  Nat.  tia.s  6';,  Pref.  103.  50  106.00 

$3.00  1  Can.  We.stinghou.so .  3.'). 00  41.00 

13.00  .  Can.  Wire  A-  Cable  Otir..  Pref.  107.00  108.  .50 

•  ■  •  ■  Cap.  Wireelotli  Pref .  21.25  23.50  103 

80e(b)  Cawtnra  .Apts.  S'i  Pref.  Bonus  1.75  2.2.5  0? 

Cnase,  .A.  W,  i  nits .  18.75  19. .50  i  ,03 

$.i,o0  j  Claude  Neon  7'",  Pref .  .3.25  4.25  j  JOO 

I  tlolonial  Realty  Com .  2.10  2..5ol  IjO 


Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  October  29th,  1941. 

GOVERNMENT  BONDS 

- ;I94I -  Int. 

High  Low  Rate  Due  Payable  Maturity  Bid  Ask. 

I00’4  100>i  Dom.  of  Canada  Bonds .  2  JD  G  June  44  100»i  101* 

F85j  ...  Dom.  of  Can.  fVictory  Loan).. .  2  JD  G  June  46  9844  99> 

102  lOlH  16om.  of  Canada  Bonde .  2>i  JD  C  June  43  lOlU  1021. 

I02H  101>5  "  “  .  3  AO  C  Oct.  42  lOH,  lOlJ- 

994*  99  Dom.  of  Can.  fVictory  Loan). . .  3  JD  C  June  60-51  99li  100 

98*ii  98  Dom.  of  Can.  (2nd  War  Loan). .  8  AD  C  Oct.  49-52  98j»  99^, 

98*4  98Vii  Dom.  of  Canada  Bonda .  3  JD  C  June  50.55  98»i  99*. 


101  Dom.  of  Can.  fist  War  Loan).. 
9914  I)om.  of  Canada  Bonda . 


lOoH  lOO'U 
lOSfi  lOsW 
108li  107 1. 
109*,<  109 

107*.<  1067, 
108H  107 

IO8A4'  107*4 
109*i  108Jj 


Rati 

e  Due 

Payable 

Maturity 

Bid 

A.k. 

.  2 

JD 

G 

June  44 

100;  i 

10I*j 

.  2 

JTJ 

G 

June  46 

99H 

.  2>4  JD 

C 

June 

43 

lOITa 

102 14 

3 

AO 

C 

Oct. 

42 

lOH. 

lOlki 

3 

JD 

C 

June 

B0-5t 

99  ti 

100 

a 

AD 

C 

Oct. 

49-52 

mi 

mi 

3 

JD 

C 

June 

SO-55 

98*4 

99*4 

3 

JD 

G 

June 

5V58 

981i 

mi 

8 

MS 

C 

Sept.Perpi. 

93 14' 

94'4 

(  JD 

G 

June 

46-49 

102»-4 

103*4 

1  MN 

C 

Noy. 

43-51 

1011, 

102', 

lb 

i  FA 

C 

Feb. 

43-52 

ion. 

102', 

i  JD 

C 

June 

66-66 

100»j 

101$, 

3L 

)  AO 

C 

Oct. 

44-49 

102*i 

103*, 

4 

AO 

C 

Ckt. 

48-4.6 

103*4 

104*4 

4 

AO 

C 

Oct. 

47-52 

10.6U 

106$, 

4Vj 

i  AO 

C 

Oct. 

44 

1 07,' 4 

IO8I4 

t  FA 

C 

Feb. 

46 

109 

no 

4H 

i  MN 

C 

Nov. 

46-56 

106>i 

107*i 

4>i 

j  MN 

G 

Nov, 

47-57 

107*,’ 

108*4 

4H 

1  MN 

G 

Nov. 

48-68 

108$4 

109*, 

1  MN 

G 

Nov, 

49-39 

109$, 

110*i 

5 

MN 

C 

Nov. 

41 

100 

6 

AO 

G 

Oct. 

48 

106 

106  Ji 

103.50  106. Oo 

3.). 00  41.00 


RAILWAY  AND  NAVIGATION  BONDS 


Wf'ston's 

I  >0..  pn  f . 

Wilsil  Ltd 

Winnipeg  Elootriv  "A”,. 

Do..  “B  "  . 

I  )o.,  prrf . .  . 

Wnnds  Mfg.  (’o.,  pref.  , 


Do.,  pref  .  . . . , 
R.4\KS 

(.’enadienne  Nat. 


M  t  ,• 

16*:, 

75c  I  ,  I  o 


Real  Estate  Loan 


Record  of  I  he  Curb  Markets 


Dom.  Foundries  &  Steel  6^;^ 
Prof . 


Easy  Wa.sning  Pref . 

Easy  Washing  ('<im  . 

Fedf’ral  (irain  8*.i|'‘t;.  Pref  .. 


-  *  .  Goderich  Elevator  .  ... 

-8*2  2V,i  (it.  Lakes  Power  7.00  Pref  ,, 

\  Vj  lO's  oOc(b>  (iuelph  (’arpet  ('em  . 

•’'«  “  (iurney  Foundry  5'’,  Pref. 

1  *1  i  Hayes  Stef’i  Products  Com 

'•9  •»'*  $.4  *)0  .  Holt  Renfrew  (5)m  . 

17  20  $2.00,  |m(M*rial  Varnish  Com  .. 

18’,  .’J7  $1  00  I  Indust.  .Acceptance  y,  Pref  . 

i'C|  2^  '  Inglis,  tionn,  C  om  . 

2  75c  .  .  .  .  j  Inter,  i  tilities  1.75  Pref . 

17  ,  Inter.  I  tilities  2.50  Pref . 

**^  18  $2.00  ,  Invest.  Founn.  I  nits  . 

L>  in  .  Kingston  Shipb.  t  nils 

$7  00  |,angloy'p  Ltd.  Pref . 

I  I  9  ’n  80c  Enblaw  Inc.  (  om  . 

90  $5.00  Knrw's  London  Pref 

18  *i  H  $100  Mansfield  Th.  7'‘y  Pref  . 

L^  80e  ....  I  Marcus  Loew’s  l..td.  Com  .. 

1 5  7."»e  ....  Marcus  Loi'w's  Ltd.  7'  i,  Pref. 

^  1  •  •  .  Minn.  aV  Orit.  I*ai>er  New  (  orn 

)•>  15  .  .  .  .  '  i\iontreal  Island  F*ower  7'  n 

L.  71  $7.00  Prpf . 

.5N  1  i  Morrison  Brass  I  nits  .  .  . 

12  H'a  H(*f  ,  Morrow  .''crew  Nut7'^t  Pref  . 

11*  3  22*  3  $1 .50  ,  Morrow  Screw  Nut  ('om  .  .  . . 

'  Mt.  Royal  Hotel  New  (’om  .. 
Murphy  f’aint  5Vi'‘<  Prof.  ... 

17  110  $8  00  Murphy  Paint  (’om  . 

12  11.5  $8  (M)  National  Hosiery  Mills  Pref... 

lO  18-5  $10.00  National  Hosiery  Mills  (’om  . 

r»  H»2  $10  00  Wm.  Neilson  7'‘i  Pref . 

•2  I7't  $8.00  Now  Method  Laundrv 

1  288  $12  00  Pref.  Bonus . 

>7*3  119  $8  00  Nor.  Amor.  Elevators  7''^  Pref. 

9  210  $10.00  ;  Nor.  Onf.  Power  8''t,  I’ref.  .  . 

Ont.  ’I’obaccf)  7*"^  Pref.  Bonus. 

'  Pressed  Metals  .  . 

1  120  $8  00  Provincial  Paper  7'"t  Pref.  ... 

.5  115  $8  00  Rcanite  Corp  . . 

2  82  $1  00  Reliance  (irain  8.50  Pref . 

8  20  $2  00  !  Ruddy,  E.  L..  7.00  fVcf  .... 

9  52  $1.00  St.  John  Drydock  iSi  Shipb. 

8*1  X  80c  :  5*3'",  Pref  . . 

2  12  .$1  00  Se<'ond  Stand.  Royalties  Pref.. 

0  MO  $8.00  See’s  Holding  (’orp.  units  .. 

t  105  $5  00  Standard  Fu(*l  8 ' 3'^r  Pref . 

I)  81  $4  00  Ste.Iman  Bros.  8 '"5  Prof  ... 

3  72  $.T  00  i  Sterling  Rubber  6  *  3'“ i,  Pref .. . 

7  21  $2  00  Sterling  Rubber  (5)in  . 

'  Sutton  Horsley  . 

I  7'nird  (’an.  (ien.  Inv.  Trust,. . 
Tip  Top  Tailors  Inc.  Lnits.  . . 

'I'oronto  Carpet  ('om . 

'I’oront^  (’arpet  Pref.  .  .  . 

'i’raders  Finance  “A”  I’rcf. 
’I’raders  F'inance  A  “iV 

Inc.  Rts . 

-  'Praders  Finance  “.A  ”  Ar  ‘B  ’ 

I  115  $8  no  {'niiprj  Amusi-merits  "A" . 

I  ,  I  Lnited  Corp.  *‘.5” . 

'  Jt,  ^  •  •  I  United  Corp.  “IV  . 

)  '  ^  -  UniU'd  Farmers  (’o-F)p.  Ltd  .. 

i->4  JJ  ’”' !  United  (irain  (irowers  (’<im 
'  United  Steel  “A”  8%,  Pref. 

■  '*  '  fpar25) . 

.  ^  ■  <t/n  Mfg.  8^'.  Pref 

no  I  '  il?  nn  '  Wctitworth  RaUio  e'l'^t,  Pref. 
•M  ^  -o  ■  <par  100) . 


08.50  Canada  SteamshipB . 

23.50  Canadian  Pac.  Railway . 

2.2.5  *2^  Canadian  Pac.  Railway . 

19.. 50  I  Canadian  Pac.  Railway . 

4.2.5  I  Canadian  Pac.  Railway . 

2.. 50  I  lOO'.j  Can.  Nat.  RIy.  (Dom.  Guar.L  . , 

28.00  I  Can.  Nat.  Rly.  (Doni.  Guar.). . . 

16  .50  I  D3t^  Can.  Nat.  RIy.  (Dom.  Guar.)... 

.95  I  Can.  Nat.  RIy.  (Dom.  Guar,). . , 


X  an.  i>ar.  niy.  u^om.  uuar.^ 
98^  Can.  Nat.  RIy.  (Dom.  Guar.). 
16>3  Can.  Nat.  RIy.  (Dom.  Guar.). 


5  JJ2  C  Jan.  57 

6  MSI5  C  Mar.  42 

3  AO  C  Oct.  4  > 

3^2  15  Feb.  61 

July  1960 

4  Vi  MS  CNL  Sept.  51 

ih  CNL  June  55 

5  JJ  C^NL  July  44-6> 

8  JDt5  C  Dec.  4>«c0 

3  JJ15  C  Jan.  54«59 


lOOV  102*4 

JOOV4  102*4 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Hupplicd  by  the  Investment  Dealers'  Association  of  Canada 

rROVLX'IAL 


mt  lib  1(1.5  .50  I  106  . 60  103  00 

17  60  l'l..60  K).-,  50  118.00 

I  35  I  10  ,  106.50  '10. 00 

M  35  1.6  3  .  I  101 .50  96.00 

6  75  10  (10  I  07.60  81  00 

0  50  10  .60  100  00  100  50 

7 1  00  71  00  ,  104  .60  !l  I  00 

.6  (10  .6  35  ,  107  00  102  00 

M  00  16  (10  I  I  I  -J  ,  1,10 

39  (10  12  00  I  OS  7.6  106.00 

4  I  (to  16  00  107  50  106  00 

33  . ’.U  :’.6.50  I  OS  00  103  00 

22  5U  24  ('O  117  50  M  l  oo 

MOO  11  .60  ;17  ;,r,  op 


104  .60  106  00  10  1  00  102.60  'Ilalifa.x 


.Alberta  . 

Rate 

Mnlurily 

Price 

.  6^„ 

1  .M  'h. 

1947 

68.00 

75.00 

7.  Do ,  . 

1  Oi-(. 

19c59 

61  00 

70.00 

British  (  olumbia . 

.  6% 

16  Feb. 

1947 

106  .50 

no..-o 

•  Do . 

.  1 '  -j 

1  Oct. 

;:»5U 

105.00 

1 09 . :  0 

Do  . 

.  5'*,', 

1  Sept. 

1963 

10,6.00 

1 10.00 

Muniloba . . 

.  G'i 

I  Apr. 

1947 

101  ..60 

10.5.  r,n 

1  )»>  ...  . . 

.  4'i 

1  O'-t. 

1961 

96.00 

101 .00 

New  Brunswick  . 

.  .6 '  a 

1.6  May 

19.60 

106.00 

no  00 

*  Do . 

.  Da 

15  Apr. 

1961 

104.. 50 

108.. 50 

Nova  Sc()tia  . 

.  Da 

15  Sept. 

1 9.52 

106. 50 

110.00 

Ontario  . 

1  July 

1946 

109  .60 

112  50 

.  D.; 

1  June 

1950 

108  00 

I II. 2.6 

7,  Do  . 

1^« 

1  June 

1971 

107.00 

112. CO 

z  Do  ,  IH.E.I’.G.) . 

.  1^;, 

I  Aug. 

1957 

108.00 

III .ro 

'Do  ,  , 

.  4*1 

1970 

1 17  00 

121.00 

Prince  Edward  Island . 

.  3^;. 

1  Oct. 

194.5 

97.00 

101 00 

(Quebec  . 

.  4  *  t 

1958 

101.50 

106.00 

Saskatchewan . 

. 

15  Aug. 

1 953 

76.00 

82.00 

.  6% 

1 5  Meh. 

1952 

92  00 

97  on 

Do . 

.  3''.o 

I  Aug. 

1968 

85.00 

91  .00 

MCMCIPALITY 


3.00  3  ..I1  100. 0'l  98.00 

89  ,60  91.  . 60  106.00  101  00 

9  00  10  00  ;  96  .60  90  00 

.75  .90  106  .60  105.25 

50  80,105  00  102  00 

101  00  101  CO  ’  102,00  95.00 

!  91. 60  87.00 

.66  .60  .68  00  ,  1 03 .00  101, 50 

75.00  100  00  96,00 

72.00  76  50  j  10  !  .60  '1(1  00 

17.50  19  00  !  <19.00  95  00 

6  60  7  26  i  73  00  64  00 

102  (10  103. .60  '  mi  .60  99  00 


Mull 

Levis  . 

Moneion  .  . ,  , 
Montreal  .  .  . 

^Ottawa . 

’'Qiieber' . 

•Maint  John  ,  . 
St.  Lambert .  . 
Sydney  .  ,  . 
Three  Ftivors, 
vX'aneouver.  .  . 
West  mount.  . 

Windsor . 

*\Vinni|>eg  .  . 


:Da 

July 

1952 

4,l» 

Jan. 

19x52 

May 

1952 

5'';, 

Meh. 

1 953 

y,, 

2 

Julv 

1954 

5''o 

Meh. 

1946 

4'.i 

July 

1949 

y'n 

June 

19.59 

4'v 

16 

Apr. 

1971 

41a 

May 

1967 

5'‘r 

Aug. 

1944 

J'-i 

Nov. 

19x58 

h'o 

15 

Jan. 

1970 

4^5 

May 

19,64 

3*4 

31 

Dec. 

1976 

4'a 

Apr. 

1961 

•-I'ayalile  Canada  and  New  York:  z-Payable,  Canada,  New  Y  ork  and  London; 
v-J’ayable  Canada  and  la^ndon. 


CORPORATION  BONDS 


an.  P.  Ar  P.  Invest 
Do.,  pref  . 


1 15*4 
38*4  2’i‘ 

1  >5  1 10 

22'*w  L*. 


188 

288*2  279 


J  .  ‘  (’ub  .'Xircraft . 

”  *  ■  David  &  Krere  “A” . 

u  'A  David  Sc  Frere  “B”.  .  . 

iAi  4A  '  Dehaviland  .Aircraft  ,  . 
m'4  tocib)  ,  prpf . 

■M  li  nW  I'o- pref . 

loi  «I  -n  Engineering  .... 

nTi  *  -n  i  Dom.  Oilcloth  . 

:  Dom.  Square  .  I 

'  Donnaenna  Paper  ".4" 

Do..  ‘  B" . 

yj'  .  East.  Kootenay,  pref 

1  in  -n  '  Eastern  Dairies,  pref.  .  . 

26>-  $?  on  Eleet  Aircraft  ,  . 

ifn  ^  47  rtA  ^’*‘*'’^bild  Aircraft  .  2 

10  00  P.iw.  See  . 

iij  Fraser  (’oy’s  . 

nr;  «i  aa  Eo.,  vot.  trust . 

^  \  F'reiman’s  Ltd.,  pref 

s.’t  ^  Hillerest  ('ollorics  .... 

*■-  Do.,  pref . 

IQf,  Honey  Dew  now 

n  "nfs  Humberstone  Shoe  ... 

«7nrt  Hydro-Electric  Sec  ,  . 

a  I  f  r  Paints  .  2 

in  «;’!  *>o..  pref  . 

1  0* .$  *7  00  Baking . 

^  qt'  Interstate  Royalty  “A’’. 

u  fin  .  *  “B” . 

f.  I^angley  Ltd,,  Pref  .  ,  . 

4,  Lake  St.  John  P.  A  P 

rq  *  j  Lake  Sulphite  Pulp  ...  1 

f'i  *'  "oi'  MeichorV  i 

iji*  Do.,  pref  . 

K-.  *  «r.  nn  Mercury  Mills . 

"•>  $h  UU  J,.,  _  . . 

-5  ,  Montreal  Is.  Power  ,  . 

"  Mont.  Ref.  &  Sor.  V.T. 

l„,  :  Do.,  pref 

ni  Maol.aren  P.  <t  P.. 

n  -  ....  j  MaeKenzie  Air  Service. .  I 

■  I  Nova  Scotia  Light . 

•  J  Do.,  pref  .  I 

2;.  *  ■  ■  ■  '  !  Noorduyn  .Air  . 

14 1  ;  Ont.  Silknit,  prof  . 

45  ‘  Int  f’aWn  Mfg  . 

Do.,  pref  .  I 

Power  ('orp.  pref  .... 

.')0  Arr  '  Do.,  2nd  Pref  . 

V»  .ti  0(i  Provincial  'I'ransport 

I'm  $7  00  ' 

20'.,  $I  .60'  K.’ lance  Oram . 

17'..i  nO  '  f*"  '  bref  . 

^  $1  Bobert  Mitchell 

2  »  $I  75  Bobert  Simpson,  prof  .  .  1 

‘l’5  '  ’  Rogers-Majestic  Radio.. 

11  $2  oob '  ,  .,,5 

166  $'  on  h»rP"*  ■ 

266  $7  00,^,  W  ■ 

18",  $2  on  i  ^o- ' 

36  $1  75:^ 

jja  '  .  Stand.  Radui 

21*8  $I  .",0  Petroleum 

“7  ^  *  '  I  Stop  &  .Slvip 

31  $2  Ooi  f"’-’'  . 

16  $2  on  . 

19  $1  (in  IbnftSd.res  . 

j  Do.,  pref  . 

2*1  3.V  '  Cnited  Fuel  A  ’  . 

18  $100  Do..  "B" . 

145  j7  00  ! 

9  Int.  i  *’'!•  Amusements  W 

107.'.,  $7  (M) 

I  . . .  '  ^  nited  f)istillers 

4  **y  .  Walkerville  Brewery  1 

!”5‘ 1  Int.  Interim  dividend. 


87!;,  21 

27c  25c 

200  1.70 


70  80  7.5 

95e  1  10  1  .50 

10  12  12 


tc  'nn  '■''■"■"y  '’’■cf 

AA  Wentworth  Radio  Pref. 

(par  100) . 

West.  Can.  Hydro  Partic.  Pr.f 
».»  AA  •  We.stern  Grain  I'cT- 

Bonus  . 

loc  xni-kls.  Loan  &  liiMir.  Storks 

«-  AA  B''it*9b  America  .Assce  . 

nn  British  Mortgage  &,  I'rust  ... 

Canada  Life  .Assurance . 

^*20,  Canadian  Fire  Insurance . 

,  (\»mmercial  Fin.  Com . 

•  (  onfederation  Life  30'’,'.  pd  . . 

ti  nn  Life  20'*^  pd . 

'5*.  ,  Dominion  Fire  In.surancc . 

(t-  AA  Dom.  Can.  Gen.  Insurance.  .. 

Empire  Life  25^,  pd . 

'  •  ■  r-\eeIsior  Life  38'*ti  pd . 

■  •  •  •  (Jreat  West  Life . 

•  •  •  (ruaranty  Trust  Co . 

fi  -Ai  Guelph  &  Ontario  Inv.  (par 
M  '><9’  $.-,0.00) . 

Halifax  insurance . 

Hiinin  Sc  rie  Fully  Paid . 

•  ^  Imnerial  f>ife . 

.Arr.  *  Industrial  Mortgage  Sc.  Trust.. 

•  Ijambton  Loan  Sc  Invest 
*9t-  Landed  Banking  &  Loan  .  .  . 

•  ■  •  Ijondon  Sc.  Western  Trusts  ... 

Manufacturers  Life . 

'9^  Midland  Loan  Sc  Savings . 

•  •  •  Monarch  Life  20'’^,  pd . 

•  •  •  •  I  Ontario  Loan  Sc  Deb(?nture 

•  •  •  •  i  Premier  Trust . 

•  •  •  •  Sovereign  Life  pd . 

•  •  •  •  ;  Sterling  Trust  . 

-j  Sun  Life  Assurance  . 

$1.00  '  Xoronto  General  Insurance  .  . 

Trusts  &  (»uarantec  New 
Waterloo  I'rusts  &  Savings  . 

Arr.  Western  Life  10'*^,  pd . 

W'eatorn  Assce.  Com . 


18  2.>  20  2')  I  tllitlrs 

;i2  <.►  o1  .'0  'I'ol.  and  'I’el.  o'-j,  1955 

.>7-00  i>9.00  Rrll  Telephone  5,  1957  . 

b7 00  . I  'I'elefibone  5,  19.50  ,  . 

12  . I  13.  C.  Telephone  4'i.  1961  .  .  . 

1.00  (‘algary  Power  5,  lP80  . 

I  10  2.2  >  (!algary  Power  5,  1961 . 

II  no  1.I.50  (\  X.  Power  5,  1953  . 

•*■>•5  t>0  .  .  ,  D.  (’..  A-  Elec.  8*3,  1915  _ 

88  00  70.00  (latineau  Pow.  3 ’4 “A”,... 

71  00  .  Do..  “iV  ... 

.  '  Do..  .5,  1945).  K\.  Wtd  .... 

12.7.5  12.7.5  Int.  Hydro  PjIpc.  1911  . 

Int.  Power  8,  15)5.5 . 

5,75  7.00  Int.  f*ower  8,  1957  . 

12.8.5  12.'»')  I  Int.  i*ower8**'>.  1957  . . 

20.25  21  .25  '  MrEaren  1.  1959 . 

7  1.5  8.00  Mar.  T.  A  T.  4.  1987 . 

2  5M)  2  15  ,  Mont.  Isl.  5I3.  1957 . 

10  L)  10. oO  Mont.  'I’ram.  .5.  1911  . 

Mont.  Tram.  5,  1955  . 

22  00  23  00  Mont.  'I’ram.  1*3,  1955  . 

21  25  25. 2-5  Mont.  L.  H.  A  P.  3*3.  1958 

Mont.  L.  H.  A  P.  2*3,  1982 
2  00  2  .50  Mont.  L.  H.  A  P.  2*3.  1972 

10. .50  11,50  N:X'L  A  P.  4*$.  19.58 . 

N lid.  A  P.  5.  19.56  . 

1 . 50  5.50  X.  L.  A  P.  4.  1957  . 

Ottawa  Power  I7  1957 . 

.52  50  54  00  Ottawa  \’.  P.  4.  1984  . 

121.00  120,00  Ottawa  V.  P.  o,  1959  . 

278  00  390.00  (^uo.  Power  1.  1962  . 

77.50  81.00  Saguenay  Power  4*  2.  1988 

3.85  1.L>  Sliawinigan  1967 . 

122.50  138.00  Shawinigan  4.  1981  . 

25.50  39.00  Dnited  Securities  5'.2*  1952  .  .  . 

128.00  144.00  Winnipeg  El.  “.A”  1955 . 

1  1.5  .50  120.00  f ...  '..O'* 


190.00  H»5  00 

100.50  103.00 

51  25  53. 50 

16.. 50  17.50 

55 . 25  57 . 00 

289  00  298.00 


r>o..  “B  ’  4-5 . 

Industrial 

.Abitibi  5,  C.O.D.’s . 

Abitibi  5.  1953  . 

Alberta  Pac.  G.  8,  1948.  .  . 
Algoma  Steel  5,  1948 
Brand.  Henderson  6,  1948. 
Brown  .5*'»J,  1948 . 


214,00  220,00 


5'1. 00  'Pownsnip  of  East  A'ork .  97  99 

■>0  00  Town  ship  of  Sandwich  E .  21*3  2^^ 

18.00  ,  'Piiwiiship  of  Bearboremgh  ...  98*3  99 

25.00  ;  'Pownship  of  A’ork .  97' 1  99 

10  00  ,  ,  , 

42  00  •  x-Payable  U.S.  Funds  A  Can.  hunds.  o-Pay- 
19  .50  able  i  .S.  funds  only.  F-  rrad(‘d  without  accrued 
58  00  i  interest.  c-Convertible  into  stock,  a-lssue  carries 


Rid 

Ask. 

!  Can.  (’ement  lUj,  1951  . 

103?; 

72 

106' i 

67t3 

71 

1  fan.  P.  &  P.  Inv.  1958  . 

122 

'  (\  Int.  Paper  6,  1948  . 

104*4 

I06'i 

122 

Gan.  Loeo  6,  1963 . 

92 

95 

105 

107 

f’an.  A’ickers . 

83 

86 

106*  j 
102 

108' j 

Cons.  Paper  6'.^,  1961  exs  .  .  . 

75 

77 

105 

Dom.  Steel  4-  Coal  6!-.j,  19.6.6  , 

105 

10H 

102 

10.5 

T>om.  Tar  &  ('hem.  4*  3,  I9r*2 

.  102'-i 

104', 

102 

104 'a 

Donnacona  Paper  4 *.3,  19.56.,  . 

79 

82 

99 

101 

Eastern  Dairies  6,  1949 . 

84 

87 

J)8 

100 

Famous  Plavers  4*^,  1951  .... 

99 '4' 

101*4 

99*.j 

101  *.j 

Federal  Grain  6,  1969 . 

101 

103 

•■19,'a 

42 'a 

For.  P.  P.  Sec.  »969  . 

19 

23 

im 

Fraser  Co.  6,  1960  ,,  . 

lOI'i 

1 0.3  *  3 

9:>*.j 

Gt.  Lakes  Paper  5.  1955  .  . . 

9.5 

97*3 

99*3 

Int.  City  Baks.  6'.j.  1948 . 

ini 

98 'i 

lOO'a 

laake  St.  John  51. 3,  1961 ....  . 

91 

93*3 

10l.*'3 

109 

Lake  St.  John  5,  1961  . 

69*; 

72 

Maple  Leaf  3-5'.2,  1958 . 

77ti 

80 

96*4' 

91) 

MeColl  4 '4,  1949 . 

102 

104 

69 

72 

Mersey  P.  5,  19.57 . 

98 

100'. 

6( 

Morsev  P.  6.  1949 . 

99 

101 '..4 

10.3 

105 

.M.  &  0.  Paper  5,  I960. 

96'4 

98 

101*3 

103*3 

Mont.  n.  D.  6,  1948 . 

79 

101 

103 

N.  S.  4-  r.  3(2.  1968 . 

83 'i 

86*, 

99*  j 

Price  Bros.  5,  1957  . 

98 

100', 

100 

Price  Bros.  4,  1957  . 

85 

88 

lOO'a 

Restigouche  6,  1948  . 

lOO'i 

103 

ini 

Koiland  Paper  4'^.  1951 . 

102 

1 0.1 

Smith  II.  4'.i,  193'I . 

1  nited  Amusements  5,  1956,  .  . 

103'4 

106', 

102 

101 

99*.; 

IOD4 

102 

ini 

t  nited  Grain  (L  4!2»  1949.  .  , 

02 '.j 

9.5  *  .3 

.  105 

United  Grain  G.  5.  1948 . 

97 

99*  a 

107*3 

109 'a 

T’nited  Grain  G.  0*3,  1949.  .  .  . 

98 

101 

102!  a 

104,'-a 

Western  (irain  5,  1949 . 

61 

67 

40 

43 

R.'al  Estate  — 

78*3 

Alex.  Bldg.  6,  1947 . 

3t 

33 

(10 1  a 

63*  2 

.Acadia  lApts.  4,  19.58 . 

57 

Dominion  xSguaro  4,  1963 . 

58 

61 

68 '4 

Ciodfrey  Realty  4,  19.52 . 

53 

57 

68  •'*4 

Montreal  .Apr.  Ist  4,  1954  . . 

63 

58 

101 

Quebec  Apr.  5,  1960 . 

79 

103 

106 

Sherbrooke  St.  Stg,  19,'^2 . 

59 

68 

72 

St.  Cath.  Stanley  3-3)'^-4,  1957. 

60 

71 

73' a 

Wind.  11.  4,'.2.  19.64 . 

63^2 

24 

27 

Investment  Trusts 

97 

99 

21  ‘3 

2:5 

Compilpd  by  A.  M.  Kidder  &  Co. 

96.' a 

99 

Bid 

.Ask. 

97', 

99 

xBo.strtn  Fund,  Inc . 

13  26 

14.26 

295! 00  30.5! 00  '  arrears  of  interest. 

4.25  5.00;  _ 


Calgary  Oils 


13.. 60  446  00  i 


'J8  1 .6 

■J9*,  ‘27 

1  7.6  1.1 .6 


lb)  riua  Ibinux.  f.Yrr. 


106  fl.i 

.6'J  46 

124  TJ'J 

16fi  1.6 

98'.  m0>j  99  9.6 


\.  1;.  CKTI 

^’^(‘(lt■ricton 


CKTItOl.KlM  OCTI’CT 

icton.  Now  liniimwicK  s 


Supplementary  Bonds 

Supplied  by  Plaxton,  (’herry  A  Co.,  Toronto 
Mlsrellaneoiis  UorpcraHoii 
I'llllty  &  R'^alty  Bonds  Bid  Ask. 

Acadia  S  igar  6‘“< ,  1954  99  100! 

Alexandra  Apts.  3''t ,  1955 .  39  41* 

Alg.  Central  H.B.K.  5G  ,  1959 


*•••  I  Balfo.ir  Bldg.  6'5  ,  1953  (F) ...  .  43*3 

-  B.C.  Power4'4'";.  1960 .  100 

-  xS  C.  Pulp  6^  .  1950  .  94*,i 

V  ;  xaH.C.  Pulp  7"D  1950  .  lI5Vi 

I  A  A  oBrown  Co.  y'c,  1959  (when  iss.)  71'’$ 

'  Burns  A  Co.  5^,  1958  .  88*;^ 

Can.  Electric  1975  ...  96 

I  fMarendon  .Apts.  T**,,  1946  (F).  24 

Col.  Steamsliips  6'*$ .  1954 .  5)9*3 

o  AA  Dominion  Coal  1952  .  .  101  Uj 

7  V.I  i)om.  ^ ’ottish  Inv.  V/,  1952  95*3 

.  “  Dom.  »»'oollons  1953  ....  97*4 

xl>rvden  Paper  6"',  1949  .  .  .  .  101 

Galt  Brass  o^'r,  1950  (w.s.) .  .  90*3 

General  Brock  HoteWD  1954.  32''3 

'  I  Gen.  Steel  W'aros  1952  .  100*3 

Pft.  Ijakes  Power  4  •  i '‘r ,  1956.  .  101 
Gt.  Lakes  Power  5'’5.  I95>7.  .  .  98*'j 

Gt.  We^t  Saddlery  1948  ,  .  102'i 
,  o'turney  Foundry  oLj'";.  1949  .  ,  77 
Gypsum  Lime  A  A.  5*-«j''5.  1948  101  *•! 
Ham.  By-Frod.  Coke  1955.  102*3 

Ham.  By-P"od.  Coke  1956.  lOOl  jj 

Hamilton  Cotton  4*^'’^,  19.50  .  101 
cfn  lURtrial  .Accept.  4'“,',  1952.  .  .  78 

f  AA  xinvest.  Rond  A  Sha^e  1947  42*.$. 

V  King  Edwa’-d  Hotel  7^'.  1941  8*3 

’  Kingston  Elevator  6^,  19.50  IOD3 

liega»'e  O'", .  1981  .  88 

I  Lord  Nelson  I'r,  1947  .  17 

-  A  A  ijowor  Si,  Lawrence  Pwr.  y, . 

'  1955  98 

-  AA  :  Manitoha  Sugar  .5C  .  1960  KH 

Massev-Harris  4  '  J .  19.  1.  95*3 

' McCo-mick's  Ltd.  4';.  !9.’2  96  q 

.  McCormick’s  /2d.  4*3',.  19.'2  J02 

Afercurv  Millrs  5C-.  19.59  95*, 

.  .  xM.  A  O.  Parser  1980  J‘'*3 

Moirs  Ltd.  8'';,  19.52  ...  .88 

*  '  Mootjie.  J.  R.,  8',  ,  1918  97*‘j 

I  i,'»  M’)»).  ilankers  (1929'  Lt<l.  <Fi.  9. 3 

'  Nat.  Light  A  Power  8  , ,  1919..  H5t.*4 
Ontario  B  . tiding  2'',  .  H'l-l 
,  ,,A  oPortA  Rico  Gas  A  <  oke  8',  . 

'  ”  I  n:2  92* , 

Professional  ( L't  ees  5 ,  1915.  . 

Alt]  Provincial  P8nrr5*3'’,.  1917.  10' '3 

'  Reliance  Grain  1*3'.  .  I9'2  97 

'  Ruddy,  E.  L..  8*3^; .  mix  102 

St.  Maviri<*e  Power  4*3  ,,  1970  lo2 
,  Shaw  inigan  .2  *  .  1918  101 

S'lverwof)  is  8 ' .  I?>68  .  .  92*3 

'  S(mr^<ni'H  Ltd.  1 I!*51  102 

’  ;  Standard  Lime  8',  .  I'  ll  .  *  7 

Sterling  (■•>al  6'',  ,  1915  99 

Stoo  A  S  I  Of  ,  ,  H'17  .  58 

1  nion  (ias4*'2  '  ,  1950  |02 

I  nited  Corp.  o'";  .  19.5.‘t  .  .  ‘2 

*  nite'i  'I'owns  Elec.  .5'",,  1948  f  (i*3 

- '  West  Can.  Hydro  8G,  1950  101*3 

Windsor  (’ourt  .Apts.  8'',.  1912 
(F)  .  27 

Windpor  ?>S8<*\  A  L.  RIy. 

^,.1  1959  (F1  . 28' I 


i  .Admiral  . 

;  .Alberta  Pacific  (’ . 

Amalgamated.  . 

onto  Anaconda-  . 

Anglo  ('ana  iian  . 

British  Dominion  . 

A.sk.  Brown . 

lOn'i  Calmonjt  . 

4|i,j  ,  Cal.  &  Ed  . 

'  Command . 

J2  I  (k)mmoil  . 

,|8  ’  ('"rnmonwelatn  Petroleum 

JP2  I  Dalhousie . 

{)7  Davies  P  . 

1171.;  .  Kasterest . 

72  V3  Foothills  . 

89*4  .  Grease  (’reek  . 

'  Hjghwoo(i  ilairee  .  . 

07  I  Home  Oil . 

]5l  I  I..etbbridge  P . 

J02  Madison  . 

Mar-Jon .  . 

McDougall  Segur  . 

10915  Mercury  . 

(If"  i  Mill  City  . , . 

102  ■  I  Fete  . 

1 02  Okalta . 

100 '.^2  F’acalta . 

I!),-.  Phillins  r . 

7;)  i  Riehfield  . 

103' 2  '  Eoyal  Ca»adiat>  . 

1 07  j  Royalile . 

102  '  Share  R  . 

103  I  Southwest 

yo '  2  Spooner  . 

4  7  ;  Sunset  . 

7 .  Three  Pt  . 

1 06 1 2  3'urnor  V  . 

R71.,  Twin  Val  . 

rn  ,  (  nit  Oils . 

1  1‘ijlran  . 

lOO'S  Wellincton  . 

102  hork  Oils  . 


,  I,  ;  .vBulliM'k  Fund,  Ltd  . 11.70 

••■rued  I  Can.  .Ymerieari  Trust .  3.00 

-nrri...  Csn.  International  Trust .  4.00 

j  Can.  Investment  Fund .  3.15 

Commonwealtn  Int.  Corp . 

'  xCorporate  Trust  Shares .  2.08 

ix  Do.,  .\ccum .  1.H7 

i  X  Do.,  Aocum.  Mod . 2.31 

I  xCuriulative  Trust  Shares .  4.00 

\sked  '  xDivorsified  Trust  Shares  "C”.  .  3.10 

„„  X  Do..  “D" .  4.46 

I  X Dividend  Sha'^es  .  l.OI 

0,',  I  xMass.  Investors  Trust . 11.15 

!x  Do.,  Fund  Ine .  8.11 

xNation  Wide  Securities .  3.06 

X  Do.,  Voting . 99 

I  xNorth  Amcr.  Trust  Shares  1953  1 .89 

X  Do.,  1955 .  2.26 

X  Do.,  1956 .  2.21 

'x  Do.,  1958 .  1.80 

;  United  Bond  &  Share .  6.00 

S'i  i  xU.S.  Elec.  Light  &  Pwr.  "A”. .  ,  13.26 
ix  Do.,-B" .  1,49 


iD  HO(i  XI.MSKETI.MiS 

i  26  Toronto. ---.More  hogs  and  slice]* 

02  ore  coming  into  the  Canadian 
i  stockyards  this  year  tliaii  last  while 
ioi'j  cattle  and  calves  show  a  slight  dc- 
;  ei'easo  and  horses  a  more  marked 
.04'.)  drop  in  numbers.  .\s  reported  by 
i  the  I  nion  Stock  Yards  of  Toronto 
.  .  !  Idmitcd.  receipts  were  as  follows: 

07  i  Cattle  fi9t>,141  head,  (compareit 
ioo  with  729,0(17  during  the  corre- 

.0212  sponding  period  last  year);  calve.6 
■  .  I  :;9r),t)20  (•105.044  »;  hogs  97fi,47:: 

(  9:!4.b00 1 ;  sheep  270.880  (340.- 

‘;407):  houses  42.242  (59,559).  Ue- 
1.6  eeipts  at  Toronto  were:  Cattle  220.- 
t  70o  (221,292);  calves  109,711 

!!-’  (110. 52:!):  hogs  1  71,404  (  1  7i.- 

0,1  ;S84):  .‘'beep  101,082  (88.472); 

:  liorscs  801  (1,281). 


Market  Averages  and  Volume 


MOMRI  .\r..  STOCK  t.NC  I  l.\NGI.— 

(October  . 

SKrek  ago  . 

Acai  ago  . 

MON  IRI  AI.  nONOiS 

Orlf.brr  29  . 

\A’rc|<  ago  . 


Induslnals 
61.2 
hl.9 
98. 1 


Utilities  (.ombtneU 


I  Ulibtirs  2nd  Utilitjes  1st  Ind. 


A>ai  I  .ow 

lORON  lO  SRX  I 


'  (h  t.'hcr  29  . 

Week  agf)  . 

Yc.ir  ago  . 

NIAA'  YORK  S10(K  I.XCIIANGI. 


(^clf)bcr  29 
Month  ago 


Indust  rial.H 
93.73 
9  4.32 
18  I  .U3 


tI'Is  Base  Metals  W'est  Oils 


ren(  year  was  44.2  per  cent  ahead  ’■ 

of  Iasi  year.  I’rodiietion  during  the  ;  Miinl' l|*8l  Bonds 

.lanuarv-July  period  totalled  l;i,4(if)  City  of  Windsor  i 'j';,  1976 

I  ■*  _ _  _ I  AA41  I—.,  i  r\t  WtnWaAr  9.^  1  <47;\ 


'"^■output  of  crude  petroleum  during  i  barrels'  this  year  and  9.241  last  "{ 

int.|the  first  seven  months  of  '.he  cur- 1  year,  •  cl.ty  of  wind^Lf'i.mo.'!. 


SIIAR  l.\  OL'..Mi: 

MonlreHl  Slock  Lxchongr.. 
Toronto  Stock  t.xchangc... 
New  York  Stock  Lxchuiige. 


IndustnaTs  Ivoilrortds  Cdlidex  Combined 
62. 'I  106.(1  100.0  4'>.n 

10  6.(1  102.0  60.4 

60.2  101.6  '>'*.6  36.8 

ek  lo  Previous  I  O  I  At.  l  O  DATU 

her  20  Week  194  1  1940 

2,200  87,800  4.213,000  12.332.000 


Week  lo 
Oclober  20 
02,200 
987,000 
3.750.000 


87,800  4.213,000 

906.000  . 

3.500.000  117.343.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


POWELL  ROUYN 
RESULTS  SHOW 
IMPROVEMENT 

Financial  and  Earnings  Position 
Strengthened  in  Latest 
Quarter 


NEW  ORE  CUT 


Toronto  Bureau  The  Financial  Timea 

Toronto  —  Continued  improvement 
in  operating  results  at  Powell  Rouyn 
Cold  Mines  are  revealed  in  the  quar¬ 
terly  iitatement  for  the  three  months 
ended  Sept.  30th,  1941.  Operating 
profit,  before  depreciation,  prepro¬ 
duction  write-offs  and  taxes,  was 
187,363  as  compared  with  184,804  in 
the  preceding  quarter  and  an  oper¬ 
ating  loss  of  14,456  lu  the  Septem¬ 
ber  quarter  a  year  ago. 

During  the  latest  quarter  Powell 
treated  41,498  tons  in  its  own  mill 
in  addition  to  45,995  tons  handled  at 
the  Noranda  smelter,  a  total  of  87,- 
192  tons.  Gross  value  of  this  ore, 
alter  deducting  metallurgical  loss, 
was  $385,832,  an  average  of  $4.41 
per  ton,  compared  with  $341,573 
from  from  83,102  tons,  an  average 
of  $4.1 1  per  ton  in  the  June  quarter. 

A  further  improvement  was  made 
in  the  company’s  financial  position 
with  net  working  capital  at  Sept.  30, 
last,  amounting  to  $167,353  as  com¬ 
pared  with  $63,102  at  the  end  of  last 
June.  Current  assets  totalled  $287,- 
S56  on  Sept.  30,  as  compared  with 
current  liabilities  of  $120,501, 
against  $247,969  and  $184,868,  res¬ 
pectively,  at  June  30. 

Development  work  during  the 
quarter  included  drifting  south  on 
the  500,  1.100,  1,250  and  1,500-foot 
levels;  crosscutting  west  on  the 
1,550  level  to  explore  a  parallel  vein 
structure;  extension  southerly  of  a 
new  haulage  way  on  the  1,550  level 
together  with  considerable  sla,shing 
on  various  levels  to  determine 
widths  and  values.  The  most  favor¬ 
able  ore  occurrence  In  the  quarter’s 
development,  states  L.  M.  Keachie, 
president,  was  encountered  in  the 
south  drift  of  the  1,560  level  where 
'.•iliie.s  over  drift  width  averaged 
$5.60  for  a  length  of  213  feet  and 
•fO.Ol  for  ii  length  of  73  feet. 

The  crosscut  on  the  1,550-foot  le¬ 
vel  west  has  intersected  the  paral¬ 
lel  vein  indicated  by  earlier  drill¬ 
ing  and  has  confirmed  values  Indi¬ 
cated  at  that  point.  Two  holes  in¬ 
dicated  this  ore  structure,  the  first 
ef  which  returned  $5.39  over  core 
leugfli  of  2.3  ft.  ,and  the  second 
$8.75  over  length  of  40.0  ft.  Further 
"ork  on  the  vein  will  give  more  in¬ 
formation  as  to  its  size  and  impor¬ 
tance. 

Two  deep  drill  holes  aimed  at  in¬ 
tersecting  the  main  vein  at  the  2,- 
200  foot  horizon  were  completcd- 
during  the  quarter.  The  first  hole, 
located  about  200  ft.  south  of  the 
main  shaft,  .showed  values  of  $4.80 
over  a  core  length  of  16  feet,  and 
the  second  hole,  about  200  ft,  fur¬ 
ther  south,  showed  negative  results 
and  is  believed  to  have  gone 
through  .a  faulted  area.  Similar 
drilling  will  be  carried  on  as  the 
new  haulage  way  continues  south¬ 
ward. 

Operations  of  the  company  arc 
affected  by  war  conditions  common 
to  the  industry  including  a  grow¬ 
ing  scarcity  of  suitable  labor,  a  ten 
dency  towards  higher  costs  and,  of 
coui'se,  heavy  taxation  of  profits 
•Mr.  Keachie  reports. 


BKOCK  GOLD  MINE.S  in  closing 
down  its  property  adjoining  Upper 
Canada  to  the  west  In  the  eastern 
Kirkland  Lake  section,  it  is  learned 
officially.  Developments  at  the  mine 
were  satisfactory  and  the  reason 
for  the  shut-down  is  slated  to  be 
due  to  the  company  running  out  ot 
funds. 


Unlisted  Mines 

(By  Draper  Dobie  &  Co.,  Toronto) 


EAST  MALARTIC 
OUTPUT  LOWER 

Lower  Level  Development  Pro* 
gram  Continues  In  Aver- 
I  age  Ore 


LAFLAMME  BARRAUTE.  —  A 
3,000,000-share  Ontario  charter  has 
been  granted  to  Laflamine  Barraute 
Mines,  which  was  formed  to  take 
over  1,000  claims  In  the  New 
Barraute  gold  area  In  Northw'estern 
Quebec  from  Laflamine  Syndicate, 
latter  receiving  1,000,000  shares. 
Unit-holders  in  Laflamnio  Syndicate 
will  receive  600  shares  for  each 
unit.  Development  plans  arc  being 
considered. 

Norman  Vincent  is  president  of 
the  company,  and  John  Partanen 
is  vice-president. 


McKETEC  GOLD  MINES  LTD., 
announce  plans  In  hand  for  devel¬ 
opment  of  Its  320  acres  adjoining 
the  Casaklrk  to  the  west  Casa  kirk 
In  turn  lies  on  the  west  side  ot 
Macassa  Mines  and  is  being  devel¬ 
oped  In  from  the  Macassa  tiirough 
joint  financing  of  Holilnger.  Ma¬ 
cassa  and  others.  The  McKetec 
was  formerly  known  as  the  Teck 
Syndicate  Ground. 


TOBICO  GOLD. — A  diamond  drill 
has  been  set  up  on  the  Tobico  Gold 
Mines  property  adjoining  Upper 
Canada  and  Queenston,  It  Is  re¬ 
ported.  The  company’s  property 
comprising  three  claims  has  re¬ 
ceived  a  limited  amount  of  explora¬ 
tion  with  a  shaft  sunk  to  depth  of 
26  ft.  Examination  of  the  property 
was  made  recently  by  a  well-know'n 
geologist  who  made  a  report  to  the 
financing  Interests.  As  a  result  a 
drilling  program  was  laid  out  to 
explore  the  property  in  a  general 
way  across  its  entire  length.  The 
first  holes.  It  Is  reported,  will  be 
drilled  In  the  vicinity  of  the  old 
shaft. 


Share  Options  and 
Underwritings 


BUFFONTA  MINES  LIMITED.  - 
By  agreement  September  30,  Haras 
Corporation  Ltd.,  agreed  to  pur¬ 
chase  100,000  shares  at  tho  price 
of  ten  cents  per  share,  payable 
$5,000  forthwith  and  $5,000  w'ith- 
In  ten  days  after  payment  of  first- 
mentioned  amount,  ana  received  an 
option  to  purchase  a  further  1,- 
300,000  shares  for  a  total  consid 
eratlon  of  $520,000,  payable  at  the 
rate  of  net  less  than  $5,000  oi' 
more  than  $20,000  inontTily, 
shall  be  determined  by  a  consult¬ 
ing  engineer  appointed  by  the  com¬ 
pany,  until  the  total  amount  nas 
been  paid.  Company  incorporatea 
Quebec,  1939  (Ont. )  authorized 
capital  3,000,000  shares,  $1  par; 
Issued  1,388,494. 
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Production  ut  Malartic  Mines 
Limited  for  llie  third  quarter  of  the 
:  year  -  July,  Augu.st  and  Scptcinbci  — 

;  amounted  lo  $667,642  from  133.389 
i  tons  of  ore  milled.  For  the  pttced- 
i  ing  quarter,  production  was  $7;9.092 
'  from  133,558  toniS,  while  production 
,  for  tlie  tliird  quarter  c.f  last  year 
■  was  $884,632  from  137,287  tons. 

In  a  jtrogress  report  on  operations 
at  the  mine  for  tiie  third  quarter,  J. 
I’.  Norrie,  .states, 

I  ‘'Development  work  on  nil  the 
lower  levels  lias  progrcs.sed  in  ore 
of  mine  avera.ee  width  and  grade, 
j  'I'his  has  lioon  substantiated  by  hori- 
I  zonlal  drilling  from  drifts.  On  the 
five  bottom  levels  an  average  ad- 
,  vance  of  200  feet  East  and  250  feet 
West  of  the  shaft  has  been  made. 

'  Drift  M-:;-E  on  file  485  fo(/t  level  Is 
I  now  1050  feet  East  of  the  .shaft  In 
ore  of  lietter  than  $7.00  g'Mde.  The 
last  229  feet  lias  been  in  ore  of  bet- 
;  ler  titan  $8.00  grade  over  d>itt  width. 

^  Delay  in  complefion  of  the  ore 
'  pass  serving  tlio  bottom  icvols  until 
,  early  in  August  prevented  (he  higher 
:  grade  development  rock  from  retich- 
:  ing  the  mill.  This  seriously  lowered 
j  production  in  Jul.v.  Its  presence  was 
I  felt  in  August  .and  Soptenibcr  pro¬ 
duction.  Six  slopes  are  being  pre- 
I  itared  on  the  5th  level,  two  on  the 
I  6lh  and  7th.  and  one  on  the  8th. 
Ore  from  Ihese  stope.s  and  lower 
:  level  development  sliould  maferially 
j  raise  iiroductlon  in  the  coming 
;  months.  Several  important  ore  sec- 
I  tions  were  encountered  in  surface 
diamond  drilling  in  tlie  South  eon- 
I  tart  area  to  the  East  of  ilic  shaft. 
Hole  number  117  cut  7  feet  of  $19.80 
aud  fi  feet  of  $9.45  at  a  point  775ii 


BIDGOOD  WORKS 
INTO  NEW  ORE 

Improved  Ore  Grade  Has  Re* 
suited  in  Slight  Boost  in 
Production 


share;  100,000  shares  at  six  cents 
per  sliare;  1  50,000  shares  at  ciglit 
cents  per  share;  100,000  siuircs  at 
ten  cents  per  share,  with  balance 
at  prices  rrom  twelve  ana  ono-naii 
cents  per  sliare  lo  fifty  emits  pet 
share  payable  at  (bo  rato  of  $5,000 
monthly.  Company  incorporated  j  feet  East  of  the  shaft.  Hole  number 
September,  1941,  (Onl.)  authorized  I  ,o|  ,.,„f  5  f^et  of  $12.08  at  a  point 


capital  3.000.000  .shares,  $1  par; 
issued  1,330,005. 


8950  feet  East  of  the  shaft.  Further 
drilling  is  underway  lo  extend  these 
ore  sections. 


Nabco  Manganese  Mill 
To  Be  Operating  Shortly 


VEYNORE  BARRAUTE  MINES 
LIMITED. — By  agreement  Septem¬ 
ber  18,  Gordon  Jones  &  Comtiany 
agreed  to  purchase  20,000  shares 
at  five  cents  per  sliare  payable 
within  one  month,  and  received  an 

option  on  1.480.000  shares-  -280,- 1  The  100-150  ton  mill  of  Nabco 
000  shares  at  five  cents  per  sliare;  !  Manganese  .Mining  Coinanuv  w  ill  he 
300,000  shares  earli  at  seven  and  i  '  , 

one-half  cents  and  ten  cents  pej- :  *7’*^*^' 1”*’  shoitly  and  within  a 
share,  witli  b.alanre  at  prices  from  i  ' "  tuning  up  period  should 

twelve  and  one-half  cents  to  fifteen  I  he  producing  around  70  tons  of 


Toronto. —  Bidgood  Kirklant 
.Minos  is  opening  up  a  new  ore  sec- 


cial  Times  learns  officially, 
length  of  80  feet  of  ore  grading  ha 
an  ounce  per  ton  over  drift  wldl 
has  been  exposed  to  date  on  the  2i 
foot  level,  while  Its  extensiou  2( 
feet  aliead  has  been  Indicated  In 
diamond  drill  bole.  Drilling  ht 
shown  that  the  new  ore  extent 
from  the  250  to  the  600  foot  Icvi 


will  continue  on  up  toward  si 
face.  Crosscuts  will  be  driven  c 
on  the  375  and  500  foot  levels 
reach  tho  downward  extension 
tho  ore,  and  results  are  expected 
be  had  in  about  two  weeks  time. 

With  completion  of  the  main  shi 
to  below  1,275  ft.,  cros.scutting 
underway  on  Uie  new  1,150  and 
275  foot  levels  to  intersect  t 
downward  extension  of  tho  10, 
and  14  veins.  The  drives  are  ma 
ing  good  progress  and  should  be  in¬ 
to  the  ore  area  in  about  a  month. 
The  No.  14  vein  is  shaping  up  mon 
importantly  in  sloping  operations 
with  widths  Improving  to  6  to  8  ft 
above  the  775  foot  level  of  gone 


viding  a  good  grade  of  ore 
the  250  and  375  foot  levels. 


has  been  increased  to  around  $ 
000-$45,900  with  the  mill  handl 
120  tons  daily.  The  company 
bowing  a  monthly  profit  and  o 
cials  state  that  the  mine  is  now 
a  better  position  than  it  lias  been 
for  some  months. 


MINING  MARKET  RECORD 


Transactions  on  TORO.NTO  STOCK  EXCH.4N&E 


Angol 'Canadian  Oik  To 
Develop  Lloydminster  Area 

Anglo-Canadian  Oils  Limited 
holders  of  large  acreage  In  the  Ver 
mil  ion  and  Lloydminster  area  in 
tends  to  actively  enter  the  field  al¬ 
most  immediately.  This  company  wil 
be  among  the  more  important  in¬ 
terests  engaged  in  development  of 
the  crude  oil  field. 

Another  new  company  to  engage 
in  development  is  Midfield  Petro¬ 
leum  Development  Company,  which 
has  located  Its  first  well  in  LSD 
of  14-50-6W4,  about  two  miles 
south  and  a  little  west  of  the  pres¬ 
ent  most  active  centre  of  drilling. 
.\  derrick  for  this  new  well  is  In 
course  of  construction,  field  reports 
•saj;,  and  contracts  are  mentioned 
for  two  more  derricks,  although 
particulars  of  the  companies  con¬ 
cerned  in  the  Jatter  case  are  not 
given. 

■|  til!  field  recently  featured  an¬ 
other  completion  of  drilling  when 
Princeville  Petroleums  No.  2  was 
finished  at  a  depth  of  1,792  foot  by 
the  portable  rig  ot  General  Petro¬ 
leums.  It  Is  expected  the  well  will 
be  brought  into  production  during 
the  present  week. 


Guysborough  Turns  in 

Loss  for  Past  Quarter 

Toronto.  —  A  loss  before  write- 
write-offs  of  $1,619  is  rejwrted  by 
Guysborough  Mines  Ltd.  for  the 
quarter  ended  Sept.  30,  1941,  which 
compares  with  a  profit  of  $4,836 
In  the  preceding  quarter  and  $13,- 
662  in  the  like  1940  quarter.  Earn¬ 
ings  for  the  first  nine  months  of 
the  current  year  at  ^5,037  are  sub¬ 
stantially  below  profits  of  $56,753 
reported  for  the  1940  first  nine 
months. 

Net  income  from  metals  pro¬ 
duced  in  the  latest  quarter  at  $31,- 
783  was  the  lowest  for  the  current 
year  and  compares  with  $40,876  In 
the  preceding  quarter  and  $71,036. 
Tonnage  milled  at  5,992  tons  com¬ 
pared  with  5,403  tons  In  the  June 
quarter  aud  7,573  tons  a  year  ago. 
Development  and  operating  costs 
declined  to  $33,403  from  $36,020 
In  the  preceding  quarter  and  $49,- 
409  a  year  ago,  leaving  operating 
loss  of  $1,619,  against  profit  of 
$21,627  last  year.  The  company  had 
no  non-operating  revenue  in  the 
period  and  no  provision  was  made 
for  taxes. 

Capital  expenditures  were  $912 
against  nil  a  year  ago.  Tliat  tlie 
company  la  active  In  outside  ex-! 
ploration  may  be  gathered  from  thej 
fact  that  $3,741  was  spent  on  llic 
Lake  Charlotte  option;  $7,363  on  | 
the  Indian  Pali)  group  and  $7,902  I 
on  the  Georgia  iiroperty.  Sum  of 


DERLAK  RED  LAKE  GOLD 
MINES  LIMITED.— by  agreement 
the  blank  day  of  September,  1941 
J.  T.  Eastwood  agreed  to  purcliaso 
100.000  shares  at  five  cents  per 
share,  payable  within  one  month 
and  received  au  option  on  a  furtber 
1,150,000  shares —  200,000  shares 
at  five  cents  per  share  payable  by 
July  1,  1942;  100,000  shares  at  ten 
cents  per  share  payable  by  October 
1,  1942,  witli  balance  at  prices  from 
20  cents  to  40  cents  per  share  pay 
able  by  April  1,  1944.  Company  In¬ 
corporated  August,  1936  (Out.)  an 
thorlzed  capital  3,000,000  shares, 
$1  par;  issued  1,400,005. 


DUQUESNE  MINING  CO.  has  is¬ 
sued  an  additional  4,500  shares  to 
C.  Glenn  Hunter,  executive  vice- 
president,  and  M.  A.  Sprott,  assist¬ 
ant  secretary,  respectively  for  ser¬ 
vices  rendered  from  July  1  to  Sept. 
30,  1941.  At  a  meeting  of  direc 
tors  held  Aug.  26,  last,  authority 
was  given  until  further  notice  from 
the  board,  to  the  continued  is 
suance  of  1,500  shares  monthly  to 
each  of  the  above  mentioned  parties 
tor  services  to  be  rendered  by  them. 
Issued  capital  is  3,59  5,883  shares 
leaving  1,404,117  shares  in  the 
treasury. 

GOODROCK  GOLD  MINES  LIM¬ 
ITED. — By  agreement  October  9, 
optioned  to  Hudson  Securities  1,- 
000,000  shares  —  100,000  shares 
each  at  five  cents,  six  cents,  seven 
cents,  eight  cents  and  nine  cents 
per  share,  with  balance  at  prices 
from  ten  cents  to  twenty  cents  per 
share  payable  at  the  rate  of  $2,000 
within  sixty'  days  and  $2,000 
monthly  thereafter.  Company  In¬ 
corporated  September,  1930,  auth¬ 
orized  capital  3,000.000  shares,  $1 
par;  issued  1,500,005. 


HARTFORD  MacCLURE  GOLD 
MINES  LIMITED. — Ay  agreement 
September  30,  optioned  to  Mark 
Daniels  25,000  sliares  — ■  10,000 
shares  at  five  ci^^ts  per  share  and 
16,000  shares  at  seven  and  one- 
half  cents  per  share,  payable  by 
November  30,  1941.  Company  In¬ 
corporated  December,  1  937  (Ont.) 
authorized  capital  3,000  000  shares, 
$1  par;  Issued  1,090,027. 


McKETEC  GOLD  MINES  LIM- 
TED.  — -  By  agreement  October  8, 
optioned  to  R.  C.  Soutl^ate,  1,970.- 
000  shares — 270,000  sliares  at  five 
cents  per  share  payable  by  January 
5.  1942;  100,000  shares  each  six 
cents,  seven  cents,  eight  cents  nine 
cents  and  ten  cents  per  share  pay¬ 
able  at  the  rate  of  100,000  shares 
monthly  commencing  February  25, 
1942,  with  balance  at  prices  from 
eleven  cents  to  $1  per  share  pay¬ 
able  by  FebruaiT  25,  1945.  Com¬ 
pany  incorporated  September.  1941 
(Ont.)  authorized  capital  5,000,- 
000  shares,  $1  par;  Issued  1.022,- 
005. 


cents  per  share  pa.vable  at  the  rate 
of  $1,000  per  month.  Company  in¬ 
corporated  September,  1941  (Out.) 
authorized  eapitnl  3,000.000  shares, 
$1  par;  i.ssued  1,000,005. 

WINDSOR  COBALT  SILVERS 
LIMITED.- — By  agreement  October 
3.  optioned  to  David  D.  Bennett 
200,000  sliares  at  seven  and  one- 


maugancso  concentrates  daili’.  Nu¬ 
merous  fe.sts  of  the  ore  have  been 
miule  by  government  laboratories 
and  results  indicate  that  the  man¬ 
ganese  content  can  be  profitably 
extracted.  Considerable  exploration 
work  lias  been  done,  at  tho  iiroper- 
ty.  located  near  Elgin,  New  Bruns¬ 
wick,  and  jirese.nt  ore  reserves  are 
half  cents  per  shq.re  payable  by  De- 1  estimated  at  approximately  45,000 
cember  5.  IpH-  ,  of  which  30,000  tons  are 

O  p.r:  1.602.000.  j  „ 

■^tadsen  Red  I<iike  Gold  .Mines  re¬ 
ports  produetinii  for  the  quarter 


Young  Davidson  Reports 
Heavy  Operating  Profits 


year  from  the  freatraent  of  89.010 
tons  of  ore  for  au  average  recovery 
of  $3.88  per  ton.  After  deducting  op¬ 
erating  coists  tolall  ng  $257,877  and 
crediting  purchase  discounts  amount¬ 
ing  to  $238,  but  there  was  an  oper¬ 
ating  profit  of  $87,842  for  the  quar¬ 
ter.  I 

In  the  second  quarter  of  this  year. ! 
output  amounted  fo  $361,299  from  | 
88,885  tons  of  ore  for  an  average  re-  j 
covery  of  $4.06  per  ton.  After  dc-  ^ 
duirting  operating  costs  of  $272,743  ! 
and  crediting  purchase  discounts  of  j 
$107,  there  ivas  a  net  operating  pro-  ! 
fit  of  $88,663.  I 

Based  on  quarterly  figures,  (he  1 
output  for  the  first  nine  months  of  j 
this  year  amounts  to  $1,052,143  from  ; 
260.126  tons  for  an  average  recovery  ■ 
of  $404  per  ton.  Operating  coi.sts  were  ; 
$812,295  and  after  crediting  jnir-  : 
chase  discounts  of  $429.  there  was  ; 
an  operating  profit  of  $240,276.  i 
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McLellan  300  ft.  Level 

Disappointing  to  Date 

Toronto. —  As  results  on  the  300 
foot  level  at  Mcljellan  Gold  Mines. 
Little  laing  L<ac  area,  have  .so  far 


indicated  in  surface  drilling. 

As  previously  reported,  drifting 
on  the  150  foot  level  opened  up  a 
length  of  30  feet  averaging  $8.46 
per  ton  over  drift  width.  This  has 
been  followed  by  a  further  70  ft. 
of  lower  values,  with  a  100  foot 
lengtli  running  .15  oz.  across  drift 
width. 

Values  on  the  300  foot  level  have 
been  generally  low  aud  well  below 
ore  grade.  It  Is  possible  that  the 
300  foot  level  work  ha.s  been  off  the 
section  parrying  the  best  values  and 
flat  drill  holes  are  being  put  out 
north  and  south  to  obtain  a  com¬ 
prehensive  idea  of  the  occurrence 
at  this  level.  Tho  crosscut  on  tho 
150  foot  level  is  expected  to  reach 
the  ore  zone  shortly. 

Returns  h.ave  not  as  yet  been  re¬ 
ceived  from  a  bulk  sample  of  40 
40  tons  of  ore  sent  to  tho  Bank- 
field  mill. 


The  Western  Oils 

Highwood*Sarcee  Oils  May  Resume  Shortly  —  Gas- 
Oil  Ratio  is  Improved — Railways  Demand  Western 
Crude  —  Northwest  Company  Plans  New  Test  — 
T.  V.  North  End  has  Superior  Wells 
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2.555 

.53  <5 

.  »2 

.52 

—  3 

69 

s  1 

Sladen  Malartic  •  • 

4,100 

..30 

2  8 

.28 

--  1 

43 

.  1  7 

Slave  Lake  •  .  •  • 

17.700 

.08 

07'; 

.  0  7  Mq 

— 

.19^  . 

.o»- 1 , 

Steep  Rock  •  •  .  . 

1  4.400 

1.8  2 

1  67 

1  70 

-  5 

1.09 

.8  1 

Straw  Lake  .... 

5.500 

03 

.02  U 

.07'*^ 

_ 1 ; 

04  -s 

.0.2 

Sturgeon  River  .  • 

3.100 

.IS 

.  1  4 

1 

--  1 

24 

.12 

Sudbury  Bnein  .  • 

ISO 

153 

3 

1  90 

1  JO 

Sullivan  ..... 

2.400 

.67 

.61 

f.7 

2 

80 

SO 

Sylvanite  ..... 

2.480 

2.35 

2.2  5 

2.2  5 

5 

2  90 

2 

Teck-Hughes  •  •  • 

6.lh8 

2. 63 

2.50 

2  SO 

—  IS 

3  7') 

2.50 

Tobum . 

■*60 

<  1 22 

1.19 

1.19 

6 

1  fto 

l.I  > 

Towagmac  .... 

1.725 

.1 

.12'-- 

-I2'i 

• —  2  ’  3 

.2  2 

Transcon.  Res.  .  • 

1. 000 

37 

SO 

.?'» 

Uchi  Gold  ..... 

5.000 

.09 

.68'4 

0H\ 

1 ; 

.30 

06 

Upper  Canada  •  •  • 

24.000 

1.70 

1 .40 

I.SO 

— 20 

2  28 

1.2  7 

2  2S 

4  2S 

4  20 

4  9o 

Waite  Amulet  •  •  • 

921 

4  60 

4  4S 

4.4  5 

—  s 

S.l  5 

.1  io 

Wendigo  .  .  •  •  « 

2.500 

.17 

.  26 

.16 

Wood  Cadillac  .  .  . 

8,300 

07 

.06 

.Or» 

I 

.09 

.OS 

Wright  Hargr.  .  .  . 

18,946 

3.25 

2.80 

3.05 

15 

7.00 

2.80 

Ymir  Yankee  .  .  . 

4.000 

.0  4 '2 

04 

.04'^ 

-  '4 

.08 

.04 

TORONTO  CURB  MARKET — 

Brett  Treth.  .  .  . 

1.000 

.OO's 

.01 

no--. 

Kirk.  lownsite  .  . 

1,500 

10 

,  1  8 

0  8 

Pend  Oreille  .... 

425 

1  20 

2  10 

1.2s 

Teniisk.  Min.  •  .  . 

900 

0  S  •''h 

05 

.05"., 

.nif'i 

.0  4\ 

MONTREAL  CURB  MARKET 

(The  following  is.huos  arc  listed  only  in  Montic 


may  utt  rAt/t  v  itu  at  tiiv  *  vv.v,  ^  . . . .  .  . —  ,  -  J  11 

drilled  to  1.300  fl.  witli  funds  advanced  by  the  company.  They  advise  • 

alsolliat  director.s  are  negotiating  a  further  arrangement  in  connection  |  Cartirr-Maiari.c  '. 
with  an  additional  portion  of  the  Sarcee  Reserve  acreage.  The  contracts  ;crninii  CadiiUc 
under  consideration  jirovide  for  a  large  development  program  to  be  |  • 

carried  out  if  oil  i.s  found  in  tlie  first  well  or  wells  drilled  to  completion,  j  joiiei-Quebcc  .  . 
Till!  directors  also  exiiress  the  hope  that  with  attention  now  being  focus-  |  Pato  Con.solidatad 
sed  on  (lie  neeessil.v  for  producing  oil  in  tlie  west,  an  opportunity  will  bo  ' 
provided  for  development  of  acreage  held  by  the  company  in  Turner 
Valley  and  clsewliere. 

Turner  Valiev's  overall  gas-oil  lias  been  ordered  and  is  scheduled 


Acme  . 

Directors  of  Higliwood-Sarcec  Oils,  Limited,  advise  that  resumption  j  Amo  . 
be  expected  shortly  at  the  Inland-Sarcee  No.  I  well  which  was  I  Beaufor 


Wright-Hargreaves  May 
Have  Tax  Reserve  Credit 


I.SOO 

hO 


.02 

IH.SO 


xF’lacrr  Developnicti t  ... 

X — Montreal  Stock  Lxcha 


J.rtS 
!  4  SO 


MITRMAC  LAKE  ATHABASKA 
MINES  Ll.MITED.  —  By  agreement 
September  9,  optioned  to  W.  K. 
Scott  1,000,000  shares  —  200,000 
shares  at  five  cents  per  share  pay¬ 
able  by  December  15,  1941;  200,- 
000  shares  at  seven  and  one-half 
cents  per  share  payable  by  Marcli 
15.  1942,  with  balance  at  prices 
from  ten  cents  lo  fifty  cents  per 
share  payable  by  April  15,  19-15. 
Company  incorporated  April,  1935 
(Ont.)  authorized  capital  3  000,- 
000  shares,  $1  par;  issued  1,895,- 
705. 


President  Miller  of  Wright  Har¬ 
greaves  states  that  at  present  a 
conference  of  Dominion  and  Pro¬ 
vincial  authorities  is  being  held  to  ■  ,  ,  .  i  in  the  near  future 

determine  tax  apportionment,  and !  fatio,  a  relialilo  gauge  of  the  rela- 1  ‘ 

there  is  high  probability  as  a  ru-  live  efficienev  of  operation  of  the  |  * 

Sh,”  bo  “'’“.d.rt'f.b'o'rmr™™ !  """T  i 

tax  re.serve  of  approximately  $182.-  rec- j  productive  ability  of  the  Turner 

000,  or  3’/a  cents  a  share.  Overi‘'>'‘J’  despite  a  substantial  increase !  Valley  oil  wells.  It  is  noted  over 

$150,000  has  been  added  to  payroll,  Mn  oil  production.  Tlie  overall  gas-M^O  out  of  a  total  of  162  wells  iiaxo  - 

reflecting  the  cost  of  living  bonus '„ii  ratio  w  hicii  showed  a  high  of  j  ‘  ""’"'bs  to  June 

being 
In 
Dr 

gineer, 

tlie  general  depth  situation,  Mr. 

•Miller,  quotes  a  paragraph  from  tlie 
report,  a.s  follows:  "With  regard  lo 
the  lower  levels  of  IVriglit-Har- 
greaves,  1  would  make  the  follow¬ 
ing  suggestions ;  J  do  not  consider 
that  the  possibilities  indicated  by 
drilling  in  the  general  vicinity  of 
the  6,300  foot  drifts  have  yet  been 
completely  tested  and  would  favor 
continuing  the  work  wiiieli  was  in 
progress  there  when  I  left  the 
camp.”  From  this,  5Ir.  Miller  stales, 
it  is  indicated  tliat  further  develop- 
ment  and  exploration,  in  accord-  '  *  * 


Hargal  Oil  Reports  a 

Net  Loss  for  Past  Year 


j  eoninieiii ! 


tile  Calgary  Stock  l-A- 
a  rt'view  of  I  lie  c  j:;i- 


cliaiu 
panv . 

.1  1  "T-  ”,  J  11  Spooner  lias  an  is.'-ued  rapital  of 

Hargal  Oil.  Limited,  for  the  vean.  ' 

ended  June  30,  1911,  reports  reve- •  -'^bares  witli  llic  finam  ial 

nue  of  $1,162,  and  expense.^  $.-i,!;:p,  j  .-^lateiiK'ni  al  .tune  :;0.  vliowiiig 

leaving  loss  of  .$3,8-18.  In  preceding  ei'os.s  iiicoiiu-  for  tlic  previous  12 
fiscal  period  whicIi  coveri’d  21  '  moiitli.s,  dcrivtd  froin  tnli'resi.  divi- 


flecting  tho  cost  of  living  bonus  oil  r.ntio  w  hieb  showed  a  liigh  of  I  !  months  to  June  :ii»,  1910,  coinpanv  • 'lend.-,  royaltie.^,  and  jiroducl inn 

ing  paid  to  labor  in  tho  camp.  ^  380  eu.  ft.)  per  barrel  j age  O  tbe^  | 

In  reference  to  tlio  findings  of|i„  I'ebruarv,  has  decreased  steadily  [  Balanco  slieel  as  at  .June  30.  19 1 1,  i  wore  .-uid  depicciat  loii  aii.l 

.  Victor  Dolmage,  independent  on- j  and  in -4rugu.st  was  only  1-66  |  is  1  1  .  current  as.scts  of  $2I,)::0  and  -  dcpleuon  reserves  .V'.tS.,. 

leer,  engaged  to  make  a  study  of  j  parrel.  ih  "U'C'  '■  .  I  in  addition  lias  inve.stnient;;  at  cost  1  The  i-oiiipany  owns  net 


pc 

The  steady  iniprovenient,  w-hlch 
in  siiiiple.st  terms  moans  that  about 
Hireo  liarrels  of  crude  oil.  naphtha 
and  natural  gasoline  iu  now  being 
recovered  by  use  of  tlio  same 
amount  of  gas  tliat  produced  only 
two  barrels  in  February,  is  due  to 
ilireo  fuclor.s; 

(  1 )  The  Conservation  Board’s 

policy  ot  gradually  curtailing  out- ■  209,818  barrels  and  at  ing  approximately 

put  of  limestone  gaswells,  the  big  ' 

i  rcls  a  day.  The  largest  producer, 

,  „  ,  .  Homo  .Millarville  No.  2,  which  has 

\  heavy  run  of  .successful  :  operation  for  32  months. 


years  old.  i  of  ,$H6.178.  Current  liabilities  total 

It  is  interesting  to  note  at  thei,jj  755_  leaving  net  working  capital 
present  average  value  of  Turner  |  of  $22.37,5  eonipared  with  $5,609  ,at 
Valley  crude  oil.  of  approximately  |  .Jone  30,  into. 

$1.50  per  barrel,  tliat  these  61  woll.s  I  j  h,  Uorester,  president,  states 
liave  earned  anywhere  from  $300,- !  tii-n  one  lease  has  been  sold  for 
000  to  a  million  dollars.  !  $5,000  and  12',2';.f,  gross  rcyaliv,  of 

The  youngest  well  listed,  Alberta  these  royalties  company  ha.s  sold 
Oil  Incomes  No.  2,  which  came  Into  j  5*260  for  $19,500,  A  well  lias  been 
I  production  eleven  months  ago,  hits  :  drilled  on  this  lease  and  i.s  prodiic- 

i:!5  barrels 


ro.v  aliy  in  Hew  ard-Speoiiei -.Modi 
No  2  whicti  yielded  tlie  roinpauy 
$6,29)  and  I-".  jiit{'rc.--l  in  Model 
Sjioiiner  .\o.  1  wliicli  yielded  ,*1,931 
during  the  year.  .\s  at  .Itiiie  ;;o, 
11111.  tlie  t'alanee  sliei'i  shows  casli 
<>1  .$68,167.  accounts  receivable  $3,- 
200.  Dominion  (>f  Canaila  Xictory 
F>>an  .*7.0u0.  C  .N.R,  bonds  $4.8,62 
and  13  fOtlis'.o  Crest  Rovaities  val¬ 
ued  at  $12,712,  2  and  I3-Iitth‘'c  Al 


wasters  of  the  reservoir's  natural 


ORBIT  MINES  Ll.MITED.  —  By 
agreement  August  23,  optioned  to 
T.  L.  Brook  350,000  shares  at 
seven  cents  per  share  payable  at 
the  rate  of  $2,000,  on  the  22nd 
day  of  each  montli,  comnienciiig 
November  22,  1941.  until  cem- 

pleted.  Company  incorporated  Jan¬ 
uary,  1937,  tOnt.)  authorized  capi¬ 
tal  4,000.000  shares,  n.p.v.;  issued 
3.580,592. 


of  successful : 

ance  with  the  present  mining  prac-  t‘°**M’**^^*‘**’'‘’  Li  the  oil  area  in  re- 

tice  of  the  management  i.s  advis- ! niontiis,  brin.giiig  substantial  j  present  has  an  allowable  of  673 
able  before  any  definite  conclusions  j  f*.*'"'  production  at  low  gas-oil  |  barrels  per  day. 

can  be  arrived  at.  jtio.s;  _  .... 

Outside  exploration  was  vigor-'  ^bo  t.onservatiou  Board  po- 


lies  Ko.valucs  valued  at  $6,960. 

An  effort  IS  being  made  by  the  Other  investments  include  300 
company  to  bring  3B  well  in  M'ain-  sliares  B..-\  Oil,  2.000  sliares  Ceu- 
vvright  field  back  into  production,  tral  i’atricia  Gold,  l.opo  shares  East 
Bump  is  now  going  on  to  determine  ' -Malartic  .Mine.s.  500  shares  Bickle 
whether  It  can  be  made  profitable.  Crow,  aO.OtiO  sliares  (irease  Creek, 


A  furtlier  breakdown  of  these 
statistics  shows  that  the  North-end 


uuisiuc  cApioittiMjii  1.^,1..-.  -  nviinfiinini'  1  h..  fieiH  -iiir.t  j  Statistics  sliows  that  the  North-end 

ously  pro.secuted.  with  If)  “^it  -^^00^  dr!-*  ‘“'e  superior  to  any  others  In 

ties  examined  as  a  result  ot  vvhicli  : -6,000  bancls  per  day,'  amount  of  nroduc- 

„,j(jgr  i  *lespite  new  completions,  w  hich  has  iieio.  in  me  aniuuiii  ur  nrouuc 


several  likely  optiems  arc 
consideration.  The  While-Guyalt  op¬ 
tion,  which  received  eonsiderabic 
attention  for  some  montlis  last  year, 
has  been  dropped,  its  w'ore  several 
others  of  lesser  importance. 

rein  gold  menus 


SEBHA  MINES  LIMITED.  By 
agreement  October  8  optioned  to 
Cbarles  C.  Wright  1,695,000  sliar-s 
$16,284  was  e.\pended  on  the  Lake  qqq  shares  at  five  cents  pei 

Charlotte  option  a  year  ago. 


L'ehi  Gold  .Mines  iretited  57,559 
tons  of  ore  in  tlie  iiuarlcr  ended 
September  30,  19-11,  and  produced 
$352,499,  or  an  average  of  $6.13  per 
ton.  This  eompare.s  with  $370,687  in 
the  preceding  quarter  aud  $358,872 
in  tlie  like  1910  quarter. 

,  'I'liii.i  ,\\erai;o 

!  Milird  Becovi-ry  IVrTon 

Isl  i|uar.  '41  64.682  $3o4,63j  $3.30 

2nrl  qiiar.  '41  63,4t>H  370.687  3.74 

ird  ipiar.  '41  57.559  3  52.444  6.13 


in  the  amount  of  produc 
periiiitled  reduction  of  allotments  of  *1“'*  U'onthly  basis  03  er  tho 

tlie  majority  of  liiucslone  oilwella  j  * 'o  3vell.s. 

to  more  *  ffieii  nt  levels,  witli  re-  „  ^ 

sulltaiit  decrease  in  gns-uil  rations.:  There  was  consiiinpf ion  by  Cana- 
jf,  :f.  11.  dian  rail3vays  us  fuel  oil,  principally 

Witli  an  extended  and  t liorougli  i  locomotives.  In  tlie  year  1940 
survey  program  in  tlie  Brooks-Tilley 
area  completed,  tlie  Norilivvest  Com¬ 
pany  is  planning  a.  series  of  ‘‘slim 
liolo"  drill  tests  in  tlie  area  for  tliis 


tlie  field, 
tloii  on 


i  the  total  of  55,268,523  Imperial 
'gallons.  Of  this  total  the  big  oil 
burners  in  the  ‘‘mountain  division" 
i  namely,  Alberta.  British  Columbia 


Shtareholders  at  special  meeting 
Oclolier  30  will  be  asked  to  approve 
changing  head  office  from  Calgary 
fo  Vancouver. 

J.  H.  Forester,  who  is  also  presi¬ 
dent  of  Freehold  Oil  Corporation. 


59c  net  preferred  Alberta  Baeific 
Royalties,  7.6'^'o  net  Harris  Nos.  1,  2 
and  l-3''(  net  preferred  Renown 
Royalties  -No.  1.  Total  value  of  the 
iiive.stmeiits  are  sliow  n  on  the  bal¬ 
ance  sheet  at  $  17,350.  Spooner  also 


Limited,  reports  that  the  eonipaiiy's  |  owns  about  140  acres  iu  the  south 
assets  Iiave  been  sold  lo  Hargal  I  end  of  Turner  X'allcy.  I.iabillties 
Oils,  IJmlted.  The  comiiany's  liold- !  o  insist  of  accounts  payable  of  $2,- 
Ings  now  consist  of  1,200,noO  share.s  432. 

of  Hargal  Oils  and  Sou.ouo  shares  of  '  - - 

British  Betroleuin.  IJniited. 

In  the  year  ended  .lune  30.  1911,  _ 

company  had  .a  net  loss  of  $1,0:!9.  - 

Balance  sheet  as  at  June  30,1941.:  loronto.  Aunor  Gold  .Mines  Ltd. 
show  cash  of  $970  and  investments  bas  declared  an  interim  dividend 


Al  .NOR  lllVIDCMi  DEt  EARLH 


w-intfi-  inprii-iiini'  In  r^oi-ihio  i  n  for- !  aiid  Northwest  Territory,  demanded ,  -  ,  ,  ,  , 

vvinui.  accouling  lo  reliable,  intor- - -  gallons  as  above  at  cost  of  $223,955.  There  1  1'"  «bare.  payable  Dec.  1  to 


l-f  9  mc*5. 
I  »l  9  Jitos. 


ni.20ft  $1,002,821 
!  '>(*.09)  916.460 


;  Illation.  Tlie  first  well  site  is  ex- : gallons. 

I  peeled  lo  bo  announced  sliorlly.  P*‘*’  barrel,  that  figures  _ 

Wliili!  exact  location  is  not  yet  :  ^400.000  barrels.  | 

!  know  n,  it  i.s  understood  ttie  first  I  The  demand  of  the  railways  iu  !  SpOOner  OUs  Liquid  AssetS 
lost  will  lie  drilled  in  tlie  vielnitv  : Canada  oil  fields  is  more: 
or  llic  Town  of  Brooks,  around  15  <ban  ever.  The  C.B.R.  and 

niiies  soulli  and  west  of  the  Stan- ,  C  locomotives.  It  Is  reported. 

,  dard  of  B.C.  operations  in  the  I’rlu-  j  asking  that  the  western  wells 
cess  Field.  Tlie  Northwest  drilling  Provide  them  at  ^the  railvvay  sldln 
program  will  to  carried  out  witli  a 
I  new  liglil  portalile  power  rig.  wliiel 


out  at  1  dro  no  current  liabilities. 


Three  Times  Market  Value 


,  with  at  least  1.250.000  barrels  tills 
year,  at  the  set  price  of  $1.15  per 
1  barrel. 


Liquid  assets  of  Spooner  Oils  l,id. 
are  equal  to  about  16  cents  per 
share  as  compared  with  a  ei  rent 


market  price  of  around  5  cents,  |  $170,000 


shareholders  of  record  Nov.  15. 
making  tlie  fourth  such  payment  fo 
he  announced  this  year.  The  divi¬ 
dend  will  entail  a  distribution  of 
$80,000.  of  w  hicii  slightly  more  than 
half  will  go  lo  .Noranda  Mine.*, 
which  company  controls  .-\unor. 
•Noranda's  share  of  incimie  from  tlie 
16c  or  $320,003  paid  by  Aiinor  this 
year  will  he  slightly  in  excess  of 
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m 


STOCK  MARKETS 
FAIL  TO  BREAK 
LISTLESS  TREND 


Heard  in  the 

Board  Room 


IjIUll^LiUU  IllLjlli/  Business  ;<i  leuiline  lii'tels  in 
,  .  Munirtal  arui  'roidniii  lias  been 

Featureless  Trading  In  All  Major  :  J':!?  - 

Exchanges  As  Volume  year  there  is  a  seasonal  sluniii.  as 

j  loiiiisi  business  wanes.  This  sea- 
son,  however.  Imsines.s  has  eoiuin- 
I  nod  at  tibout  suniiuei'  le\el.'.  due  ii 
HESITANT  ATTITUDE  IS  siiid,  not  so  much  to  tourist  busi- 

_ _ _  ness  as  to  business  from  i  tinadians 

\^'ltliout  any  very  ttreat  incrctise  largely  resuliiin;  trom  w;ir  aclivi-, 
trading  \nlume.  the  stock  m;ir-  ties, 
ts  asain  declined  durine:  the  past.  .Mount  Uoyal  Hotel,  for  in.'tance. 


O’BRIEN  PROFITS 
LOWER  AS  OUTPUT 
SHOWS  DECLINE 


Heads  Brazilian 


MARKET  TREND 


_  i\roS'r’  I'.  S.  investment  advisory  j 

Production  of  $977,152  Yields  "‘’"’'I 

.  nientators.  this  imst  week,  have 


In  trading  \olume.  the  stock  m;ir- 
hets  again  declined  during  the  past 


Net  Earnings  of  $274,000  ■  been  cautioning  aaginst  making 

or  8.4  Cents  a  Share  new  commitments  just  yet.  at  the 

-  same  time  they  have  advised  against 

PROGRESS  SATISFACTORY  {disposing  of  present  holdings. 

_  Wbaisoevcr  idse  may  bo  the  signifi- 

*  ,  ,  .  .  ;  caneo  of  this  protessional  opinion, 

In  the  fiscal  .vear  ended  b.-ptem-  ; 

10.  1  ft  1 1 ,  O  Brien  Bold  .Mines!  iited,  it  at  any  rate  has  been  a  very 


losing  fractions  here  and'  is  titiusuall.v  active  for  iliis  season  Bimited.  made  a  net  profit  of  .$274.-!  acciiiate  rellertion.  tipparentl.v,  of 


there  but  ne\er  severely  enough  to  of  tlic  .war.  and  n  is  pi-obable  ti  uSi  or  S.  1  cents  a  share,  as  cotn- 


establish  any  sort  of  :i  trend.  subsiantial  iniiirovetneni  in  operat- 

Turnover  on  all  major  exchanges  ni,g  revtiiiics  over  the  .$27!i.llii  fig- 
was  perhaps  iilittle  on  the  hcaviei  ure  reported  for  lliio  will  be  shown 


ptircd  with  .^iiCti.OSi  or  10  cents  a 


the  general  state  of  mind  among  the 
investing  ami  trading  public  lately. 
During  the  week,  volume  of 


share  in  the  iirevious  year.  Taxes  trading  both  in  New  York  and  up 


side,  but  neither  wa.s  the  volume  of-  !  ;oi-  fuil  current  yctir. 


Business  is!  were  lower  at  $72,000  against  $02,-  '  here,  has  been  consistently  light  (up 


IFALCONBRIDGE  NET 
EARNINGS  STEADY 

Cash  Position  Has  Been  Well  . 
Maintained  in  Spite  of 
Heavy  Expenditures  j 

Toronto  Bureau  The  Financial  Timr* 

Toronto.  —  Falconbridge  Nickel  i 
Mines  third  ejuarter  results  showed 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

The  Royal  Bank  of  Canada 

IHVIDBiND  NO.  217 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent 
(  being  at  the  rate  of  eight  per  cent 
per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter 


little  change,  with  the  difference  in  |  and  will  be  payable  at  the  bank 


fered  big  enough  to  wuirr.int  a  de-  leporicd  iroiii  2ii'!f  to  2.3'.,,  beiiei'|30 

Cline,  nor  were  the  declines  decisive  ,  tli. in  la.-t  year..  Due  to  higher  wagCj 

enough  to  til  ing  mil  a  lot  of  scared  ■  rate.-  and  oilier  cost  ineretiscs,  ex-  i 

and  unsupported  v  olume.  pcu.scs  are  .-^aid  to  be  up  about  2U'',,(;,  j!. 


13  00  in  lo^o-io  ‘^■osc  Wednesday).  There 

'  ,  .  ,  lias  been  an  absence  of  aggressive 

Bullion  production  ainounted  to  buying,  at  the  same  time  there  lias 
7  1, 152  against  $1,008,1  no.  .After  been  lacking  any  strong  pressure  of 


After  a  number  of  years  as  gen- 


net  profit  from  the  preceding  quar-  j 
ter  reflecting  an  increase  in  labour  | 
costs  due  to  cost-of-living  bonus  and  : 
to  increase  in  inventories  carried  at  ! 
cost.  It  Is  revealed  in  an  interim  i 
statement  to  shareliolders.  Net  | 
profit  for  the  quarter  before  addi¬ 
tion  of  non-operating  revenue  j 
amounted  to  6.77c  per  share  as  | 
compared  with  7.oC  per  share  in  the  | 
preceding  quarter. 

Net  assets  as  at  September  SO,  ' 


......  - -  -  - - — .  —  against  »  l  .USS,  l  Oo.  .-Vlter  bopil  lir.|.in<>  -imv  liT-.KSlll-P  I  “  iiu.iiuci  as  "  - - - - * -  ’ 

pctmoMire.-^aidio  be  up  about  ,  n,arketiiig  expenses  anil  ’  \ ..gW  cral  manager  in  Rie  de  Janeiro  and  1941.  stood  at  $6,563,240,  conipar- 

bui  rate.,  were  raised  some  «ioiiths :  n^rmw  rierf  uctuatio”^^^^  andl‘‘‘®"  vice-president.  Sir  Herbert  eel  with  $6,534,848  at  the  end  of 

.  ...  1.,  in',  ihn,  iviih  >  ,>n- 1  .  .  . .  .<  ailow  pi  ICC  iiiictuat  elected  president  Die  previous  quarter.  Included  in 


.Neitlier  Montreal  nor  New  3'nrk  pui  l  iUe.-,  were  raised  some  tuoiitlis ! 
ad  an  special  fctitiires  worth  get-  ^eo  liy  tiliout  in'm  thu.s  wiili  eon- 1 


tin.g  excited  about,  iiie  only  stock  i;n,iaiice  of  present 
which  both  m  Mon! real  iuid  ilie  ..  ....t  y;.in  in  oncriii 


’  jamountetl  lo  $1,0  .>6.2^0  conipaied'ijgtmu..  market  movements  at  New  I  nao  caiucn  l  I  '' 

ood  business,  i  ,5  J„.,  the  Vork^  and  a  svmintiieiic' dullness  Traction,  Light  and  the  apets  are  Norwegian  items 

i;:  results  loi  _ _ _  \ .)  SMnpai  icnc  '  Power  romnativ.  siiereeflintr  lutP  totallinsr  S1.2r.fK7S9. 


Tvhich  riHth  in  Monlroal  and  tlie  ....f  ....i.v  (inoratin;;  results  loi  »  ♦  *  •  j  •  *i  j  i  ci  -  ami  a 

rniicil  States  made  any  sort  of  im-  i  ,e  \  yi  a  i  be  exo^  re- 1 mi  Canadian  markets 

pres.sion  was  Aluminium  Bid.  w  hich  n.o  ca  dt‘,V 

M  .,,1.,,  a... I  ..  .int,  ‘  '  I.il'iiai  Iioigaui/.auui  .  dividend.  Cline  Lake  i.s  an  i.'vo, 


pres.sion  was  Aluminium  Bid.  which 
rill  .Monday  dropped  four  p-iiit.'. 
There  were  no  inimcdkitc  annoiinrc- 
mcnis  a.s  to  ilte  nason.s  for  iliis  di- 
velopmeiit.  bnl  it  i.s  ihoiighi  linii  lin 
offering  of  23iiil  .sIkiics,  scliediiird 
for  posi-m.'.rkc!  trading  may  Imvr 
had  sometiiing  to  do  with  it. 

Tne  strenglli  displayed  by  major 
oil  stork.s  in  New  Vorlt  ia.st  work 
has  not  .vet  found  a  lefleciion  in 
I'anada.  indiraiinc.  o*'  course,  ihit’ 
'here  is  no  ren.-am  lo  cxpcci  ihai  iiin- 
of  tho  res!  rid  ion,-  in  gas  oon.siimp- 
lion  in  (’aiiad.i  are  Ijkely  in  tic  re¬ 
pealed 


apiirovcd  it  year  ago,  .Mount  Royal 
iioiel  is  now  o)ieraiiug  under  a 
new  caimal  set-up.  There  are  out- 
.-laiiding  .8..,5t;b.0i'ii  IN'  first  mort¬ 
gage  bonds,  given  lo  .Met ropoliiaii 
l.ilo  Insurance  in  exchange  for  its 
hi-d  niorlgage.  and  $250,000  4''f 

general  mortgage  bonds  were  solu 
to  rtiise  additional  capiial.  -New 
conimon  stock  was  distributed  to 


Bower  Company,  succeeding  the  late  totalling  $1,269,759. 

Miller  Lash,  K.C.  ^  The  cash  position,  so  essential  to 

Silr  Herbert  Couzens,  (K.B-E.)  the  company’s  longer-range  policy,; 


,,gau./.auo.  as  dividend,  Cline  Lake  i.s  an  mm-o  rin-eiv  pmion  of  I  .  .  .  tne  company  s  longer-range  policy, 

.Mount  Royal  o’Brieii  subsidiary.  the  W  il  s  red  knighthood  was  one  of  the  is  being  maintained  despite  the  new 

mg  under  a  '■'‘in  Mid  i  niaiKct.  wiiicn  Has  j  coronation  lionors  bestowed  upon  capital  expenditures  shown  N  F 

here  are  out-  .  During  the  year  ()  Brien  paid  a  no  strong  an  iiifliieiiee  on  our  mark- 1  jeggrying  tdtizens  of  tlie  Empire  in  Parkinson  secretary  reports.  These 

first  murt-  bividend  (last  Jul.v  )  wliici  cts.  it  is  noted  iliat  the  industrial  1937^  brings  exceptionally  wide  ex-  expenditures  were  made  on  expau- 

.Meiropoliian  , “■  <l‘stribution  of  average  rose  lor  ihree  months,  frond  periences  to  the  important  position  sjon  of  production  facilities  under 

hange  for  its  i-OO  leat  ing  the  company’s  surplus  ,  .May  ,0  June,  by  about  1 3 ',.7 .  f  Hen  to  ^bich  he  now  succeeds.  For  war  efSrt  as 

$25(1.000  4^7  at  the  end  of  (be  ft.scal  year  at  $1.-  (here  wa.s  a  s(deways  movement  for  eleven  years,  from  1913  to  1924,  This  latter  program  is  sufferh^^^^ 


and  Ifs  branche.s  on  and  after 
Monday,  the  first  day  of  Decem¬ 
ber  nex't.  to  shareholders  of  record 
at  the  close  of  business  on  the  31st 
day  of  October,  1941. 

By  order  of  the  Board. 

S.  G.  DOBSON, 
General  Manager. 
Montreal,  Quo..  October  14,  1941. 


THE  CANADIAN  FOREIGN 
INVESTMENT  CORPORATION 
LIMITED 

PREFERRED  DIVIDEND 
NOTICE  IS  HEREBY  GIVEN  that  a 
Dividend  at  the  rale  of  S'/c  per  an¬ 
num  has  been  declared  for  the  Quar¬ 
ter  ending  December  3lsl,  1941,  on  the 
8'g  Cumulative  Preferred  Stock  of  the 
Comp.tny,  to  be  payable  on  January 
1st,  1942.  to  holders  of  said  stock  of 
record  on  November  15th.  1941. 

By  Order  of  the  Board. 

P.  W.  OGDEN, 
Secretary-T  reasurer. 
Montreal,  October  23rd,  1941. 


Net  working  capital,  including 


holder.s  of  the  old  common,  prefer-  general  stores  and  preiuiyments.  is 


tribution  was  taking  place,  as  was  of  the  Toronto  Hydro-Electric  Sys-  gtruction  and  Po  iinmpn°t  under  0011  III  IIIN  RRIIIRF  PRIIPINV 

sub-sequentl.v  .evealed,  by  a  dc-|tem,  then  as  general  manager  of  p^p^oon  "?®^  OlllUbt  LliRH'RRT, 

Cline,  which  .started  in  mid-Septem- 1, he  Toronto  Tramsportation  Com-  l.nilTF.Ii  ^ 


red  .nnd  .-crip  certificates.  Thus, 
only  capiial  (ihli.eation  other  than 
the  boiiiB  ;:iT  125.918  snares  of 


indicated  at  $936,222  at  Seplember  ‘‘"'I  '"i"  ">  miil-October,  carry- I  mission. 


(iradually.  tlir  ■opori.s  for  the  third  ■  cai'iliil  slock 


auarter  ot  the  .war  are  milking  llicir 
appearance  and  ilic  picitire  tluis  vi'- ■  I  he  rep 
'Paled  i.r  noi  ’.iry  much  diffoio'iu  of  ties:  in 
‘■roni  former  .-liowing.-.  Taxtx-  arc  ■  b' r  .-  ni'c 


^  n*  ‘V* 

’llip  repori  b.'"  Brazilian  Traction 
ticst  iici  earnings  for  a  Bepiem- 
r  smi'c  11:17  wa.-  cheering  lo  in- 


o(  her  f  hn  n  I  .36  19  41  .against  $  ^  1 11 , 6 1!  1  a.  'car  r.  t.. . ..  .  n .,  i,.-. .  .u .  .  -  ,  „  V’  !  ^i  r  Tier  oert  ictt  tne  i.i.u.  in  i  ^  v.  ..v. v-,, ,  |  'i- 

Wares  of  earlier  ‘  1934  to  become  general  manager  i"  the  Sudbury  area,  other  than  in  r4Tn)L>D  ISOTItL 

’  I  M  I  I.  I  1  lows.  Since  then  tliere  has  been  a  of  Brazilian  Traction,  with  head-  immediate  vicinity  of  the  Fal-  A  Dividend  of  THIRTY  CENTS 

j  Dro  i.iiule  i.etiiiteo  p1,o,-(  rally,  and  siib.-cqiient  edging  quarters  in  Rio  where  be  lived  as  conbridge  mine,  gave  gratifying  re-  f30c)  per  .Share  on  the  Outstanding 

!  A  reduction  in  the  grade  of  are  downward  of  prices,  again,  on  light  vice-president  of  the  company  until  the  pa.st  season’s  work.  No  Par  V^alut  Shares  of  this  Com- 

ireated  from  0.140  ounces  P“r  ton  volume.  |  1936.  In  that  year  he  moved  lo  7'bcy  enlarged  previous  results  in  pany  ha.s  been  declared  for  the 

(o  0  ;:S2  ounces  per  ton  wa.s  only  As  a  rule,  declines  after  rallies  |  London.  England',  to  act  in  an  ad-  special  area  and  indicate  the  Quarter  ending  31st  October.  1941, 

partly  offset  by  llie  higlier  tonnage  a  re  proportionate  to  I  be  extent,  and  j  visory  capacity  lo  the  company,  availability  of  another  substantial  !  payable  25th  November.  1941,  to 

.sent  ihroiich  the  mill.  Operating  Hiiioiinl  of  public  participation,  of  |  which  of  course  is  not  only  Cana-  mine  ready  for  opening  tip  when  i  Bliarelioldcrs  of  record  at  the  close 

costs  have  been  lowered  again  and  tlio  rally  wliicli  just  preceded  it.  j  dian  but  akso  very  largely  English  required  in  future  operations.  ]  of  business  on  the  .'list  October, 


iiig  down  the  industrial  average  to  |  gjp  Herbert  left  the  T.T.C. 


11  levt'l  not  far 
lows.  .Since  then 


be  completed  early  in  the  nc'v  year,  j 
Considerable  development  work  ! 


far  above  last  May’s  1934  to  become  general  manager  *"  the  Sudbury  area,  other  than  in, 
ten  tliere  has  been  a  of  Brazilian  Traction,  with  head-  immediate  vicinity  of  the  Fal- 


^tiM  ,^\\  ;i  lari^p  sluirr  of  i!io  \r>:i 


fills  roinpni).'’.  Full.''  as  ini- 


,  ,  .  ,  .  Iw.w'x-TM-  hi.  h.nti  thn  in  . . . -  . . .  . . .  v,, . . IWMIVII  Ul  UUU  FbU  IS  nOl  OTlJy  . .  •  vTiivn 

b!?hcr  )iin.ifs  ;;n(l  ilji  r*  is  a  ^  i.  iiio.l  v  i>  hav^:^  been  loworod  ac:ain  nnd  Hio  rally  wliioh  Just,  iiroroded  it.  I  dian  but  also  vorv  laruolv  Encli«h  '  futiiro  operations. 

•m"  tviml  t.iwani-  higher  nperat-  extraction  Has  been  sligh.lv  im- ,  when  the  cyclical  or  tnajor  market  I  an„  incidentaBy  '  c^nsUtntes  "  the  |  Operating  results  follow: 

in--  com  .If  general  >  'b'^ak  iig ;  1  n  B  -  ^  f  ni .  ■  proved.  I '’end  is  upward;  con'ersoly.  in  a  j  largest  forcign-owned  enterprise  in  'rHnu,r  2ndoauar 

the  Piciiirc  does  mu  lo.M;  a  -  ilv  ma  1  '  jit  Bi /.lli.in  slot  k  n.ms  been  the  dit-  ectov  market  wht'rc  tlo-  major  trend  is  south  Xiuerien 


.s.s  '-onic  mrirkci  sialislics  would  01-  ricu,:.'  111  - 
rlicaie.  count  I.'. 

(  omlitinrU'.  of  coiir.sc.  m.iko  for  ;i  , 
certain  amoinit  of  incalciilab'lir.'  '  Pouri'  ' 
and  do  warrtm:  much  of  ihai  .■ 'ii-  and  ai'fiBa 
-cr' alive  chill  iliai  pervadis  a!!  t'oip.  of  ( 
stock  exc li.'ingcs.  Bilo'  radicali -III. ,  icnii'C  ',  a 
ho'vcve:'.  constr' a ! i\ ('  alnniiles  can  k.w.h..  a.-  , 
I'p  carried  to(>  far.  ‘  "f  16’, .9, ,7,' 

Howc'cr.  t'annilian  iiiai'k.''i  trad-  of  last  ji'a 
ers  tire  gradually  learning  to  look  ’  crea.sr  of 
at  slock  lists  Willi  a  very  disc 'rning  ,  21  .Sh' . 
eye.  to  note  all  the  poinls  of  sirciigih  Whil’'  all 
or  weakness  and  ilieii  to  aci  accord  ,  paiiio.s  c,,n 
ing  to  whatever  the  rcsiill  of  cl,ise  llie  largest 
stud.'  may  be.  Tli.u  i..  lii,-  rctisoii  nipeg  Bh'c 


ficu’,:.'  in  .gctiiiig  exchange  into  ilii.s 


rouer  oiitiuii  of  fhc  controlled 
and  ai'filiat,'d  companies  of  Rower 
I'oip.  of  Canada.  Bhiilted.  for  Sep- 
lenil'c-,  ,'imounted  t,.,  227.15BN82 


H.  F.  Sparks,  manager,  slates  'imii'P'  wnt'rc  1110  major  irena  mi, south  .^merica.  |  1941  1941 

lliar  development  work  was  sharplv  |■:lMics  (miicli  shorter  |  It  was  during  his  stay  in  Eng- 1 °p*'’-  P'’°bi  -  »542.708  $552,65  1 

curtailed  during  the  second  and  <l;’'M'S"  ings .  arc  propor-  ,and  that  his  services  to  the  Km-  J^/rnrHeV  d.v. ;  idlns 

third  quarters  of  the  year,  pending  to  the  ptecetling  decline.  1  pire  were  so  originally  recognized.  xNet  profit .  226,183  243,33  4 


B,'  Oriler  of  llie  Board. 


F.  W.  EVENS. 

Secretary. 


completion  of  No.  1  internal  shaft 
from  2.'''00  to  2.500  feet.  Develop- 


Y-  ft-  i  .Sir  Herbert  returned  to  Toronto 

Recently,  ilm  flood  of  ad  verse  :  during  the  illness  of  Miller  Lash 


ment  work  on  new-  levels  esfab-  imw’s,  siicli  tis  unsettling  tax  plans  1  the  president  to  whose  position  he 


X  -Subject  to  audit  and  exclusive  of  non- 
opcralini(i  revenue. 


Mom roal.  Que 
2  8  til  October,  1911. 


10.7!IJ,7JS  k.'v.li.. 


tiBSm.  spectacular  ore  found  in  No.  4 

While  all  SIX  of  the  reporting  com-  vein  from  (lie  400-font  to  the  1.250- 
paiiios  c, ,nt ribiii ed  lo  iliis  increase,  foot  level  ”.  .\n  ore  shoot  of  from 


ing  to  "hatever  the  rcsnii  of  chise  llie  lai  -gest  gain  'vas  notTd  by  \\  in- |  75  to  95  feet  in  length  is  indicated. 

siiid'  mnv  tie.  Th.ii  i.'  (ii,-  rcaMUi  nipe-g  I.hctiii-,  "  itli  output  of  81,- 'in  wbicli  scattered  high  grade  oc- .  ^  ,  1  •  .  ^ 

why'niarkets  tiii'e  liecomo  so  higlilv  hiiS.Snn  l:."-.li,.  as  agnin.st  48..353.20ii  |  fine  fret;  gold  have  'be  rollapse  of  I- ranee  and  threat  ^  new  construction  contracts  award-  reasons  for  withholding  judgment  Rate  Boost  Operating 

specialized  lhal  almosi  all  move-  k.".ii.  Mils  increase  is  due  lo  very  been  found  the  gcncrar  manager  Kngland  last  year  which  tlieicd.  E.  G.  M.  Cape  and  Co.,  have  ob-  as  to  whether  the  lows  have  been  r’nefa 

movements  are  imii'idmil  afi’iirs  liigli  waler  conditions  in  the  Win- |  j-t.,, oris  The  -reaier  part  of  llieibn'im  break  of  (he  Spring  of  1  940:tained  $350,000  construction  order  left  behind.  Furthermore,  there  is  x-osis 

.ind  onlv  occasional!'-  "  ill  a  w  hole  nipeg  Biver  during  ^lepiemher. '  forthcomin"  vear  "  ill  be  required  company  for  a  combina-  rather  good  basis  for  doubting  that  - 

siotk  gimiip  mo'e  in '  s' mpat  li  v  wiili  u  liercas  in  September  of  Ia.st  year  !  for  the  complete  openin’  up  „f  '"‘‘'’''Of  may  mean  that  a  ba.se  is  tion  unit  to  be  built  in  Montreal.  Dur-  the  averages  will,  even  though  the  Toronto  Bureau  The  Financial  Time* 
one  or  t'vo  issues.  This  may  make  '  lo'v  'vaicr  condiiiims  'vero  exper-  tliese  levels  being  formed  at  around  the  low's  of ;  in  the  remaining  months  of  1941,  worst  has  been  seen,  be  able  to  ac-  Toronto- Operating  profit  of  t’an- 

irnding  mtire  Imzardoiis  i,'  the  unin- !  icnceil.  .V,,.  .  -at  last  Sjiring.  preparatory  to  an  up- ;  only  the  foundation  for  a  ware-  coniplish  marked  further  recovery  adian  Malartic  Gold  Mine.s  in  Ihc 

tormed,  but  it  also  lend.s  to  bring'  ^  ■'f'  ..-r'i,’  Pi’TSident  states:  "-ard  movement  in  (he  market  of  house,  office  and  laboratory  build-  during  the  near  term.  Accordingly,  third  quarter  of  1941  declined  lo 

ahoiir  the  (levelo[mient  of  a  new:  Dosjiiie  reports  to  tlic  contrary,  *  'be  four  iic'v  more  than  iiiiimr  import.  .A  selling  ings  will  be  fini.shcd  and  present  there  is  no  cliange  in  our  advocacy  $48,562  from  $84,937  in  the  second 

flar~s  of  rrado?'^  ulio  know  all  tlioiri  ifiora  has  been  no  aurennonl  on  !  ®  from  No.  i  Pliatt  has  boon  rinrry,  whicli  faiiod  to  inovo  the  plans  call  for  the  raising  of  the  of  a  waiting  policy  as  far  as  new  Quarter  and  $90,305  in  the  same  1940 

oniorus  i»cfore  thev  make  a  liid  \nd  *  ]>lan  for  a(qui.sition  bv  Bronipton  |  since  July,  the  mam  de-  averages  through  the  Spring  lows,  j  superstructure  next  spring.  In  ad-  buying  of  conimon  stocks  are  con-  period,  due  lo  lower  production  and 

such  a  devehipment  caniim  Imt  lia'c  :  I’lilp  ami  Paper  t ’o.  of  the  I.ake  .Sul-  |  vtiopment  having  been  confined  to  ,  would  strongly  .sng,gest  that  this  is  ,  dition.  it  is  under.stood.  the  com-  cerned.  increased  operating  costs,  the  latter 

most  -alurorv  effeots.  '  pliite  Co.,  and  in  fiut  ijiere  bus  been  !  'Vestern  portion  ot  No.  i  \t'm.  just  the  way  the  niarkeC.s  action  f  pany  will  erect  a  new  elevator  next  Whether  because  of  the  more  iidvancing  to  $3.18  per  tou  from  $2.93 

If  has  iust' hfen  revealed  that  ilm  n.i  ilci'inite  jiroiiosal  submitted  for  'allies  established  on  and  should  he  iiilerpreted.  i  year.  favorable  war  news,  developments  Pm"  'on  in  the  second  quarter.  For 

trade  in  securities  between  < ’-inada  '  such  a  dotil.  it  i.s  staled  in  circles  above  the  2.000  ft,  lev«  I  in  Nos.  l.|  Tlo'  I.omlon  market  has  con- |  _  here  at  home,  or  luirely  technical  ''ne  first  nine  months  profit  before 

and  other  countries  was  .<,miewliai  close  lo  the  l.ake  Sulphite  Com-  4  and  9  veins,  and  the  results  of  tinned  relatively  firm  and  sfable.  ;  ^  considerations,  stocks  last  week  i ''’T'te-offs  totalled  $232,295  as  cuiu- 

highcr  in  .Mi.cti.st  than  in  ilie  cones- I  pany.  It  i.s  iinderstnod  that  at  a  investigations  at  depth  "liich  dis-  but  jiatiern  of  the  N,  Y,  market’s  In  This  Issue  J  j  rallied  moderately  from  the  lows  ofiPared  with  $276,293  in  the  same  1910 

Dondina:  moni  h  last  vear.  Imi  show  ed  I  meet  ing  .Vovemlier  10,  shareholdors  closed  the  continuing,  presence  of  action  is  outlined,  as  Canadian  October  16.  Volume  considerations  i  P^i'od. 


.s  com'i.arcil  "  ilh  a'li  ImVpn’ !  lisbed  below-  2,000  feci,  in  jirogress  bibor  Irotihles  in  the  B.S..  the  '  was  elected  when  Mr.  Lash  died  n  A  ■■  R  Y  1 

.■,7,161  k.w.h.  for  i^ptember  !  since  July,  has  been  encouragintr.  fUTtliCT  advauec.s  of  the  Germans  in  last  October  8.  Y  L  i|  A  |\|  IVIAI  An  III 

.'I’tir.  This  represents  an  in- |  Mr.  Sparks  slates,  but  results  lo  Russia,  the  cri.sis  in  the  tar  Last.  |  ^  ’  I  *  |  vrtlf*  liJlaUllli  1 IL 

date  are  not  comparable  with  ’’the  taken  as  develoiuncnts  which  Ogilvie  Flour  Awards  j  ~  [  ~  !  nnAPIfFP  f 

spectacular  ore  found  in  No.  4  N-  9.  market  wa.s  di.scounting  a  r'  *  »•  n  t  *  Last  week  s  modest  recovery  in'  PDfltlTV  I  flllfCp 

vein  from  the  400-font  to  the  1.250-  ^''’'’P  f'""’  mid-siiinmcr  A  V^OnStrUCUOn  V^OntraCt  prices  provided  a  basis  for  some-  I  livlllu  LvTTLIi 

foot  level”.  An  ore  slioot  of  from  highs.  If.  w-e  can  assume  lhat  -  what  greater  optimism  w-lth  respect:  _ _ 

75  to  95  feet  in  lencfh  is  indicated  '"’"ling  is  alnxid,  tif  major,  disas-  IMrtlier  expansion  of  facilities  by  to  the  medium  and  longer-term  :  o  x*  t  ij*  l 

n  which  scat tered  high  grade  oc^  '"'r'oi’t  of  the  character  of  Ogilvie  Flour  Mills  is  Indicated  in  outlook.  However,  there  are  several Higher  Mill 

*  ^  ,  thf'  rnIlnn«o  of  Frsinrn  nnrl  thrnnt  ■  npw  rnnstriipfinn  pnntrnplQ  nu.-jirH-  rpn«nn«  frtr>  I 


reasons  for  withholding  judgment  I 


Rate  Boost  Operating 
Costs 

Toronto  Bureau  The  Financial  Times 

Toronto-  Operating  profit  of  Can- 


most  -tiliirory  rffrets.  |  !ihit(>  Co.,  and  in  hut  iJicre  has  been  i 'visicm  iioinnn  oi  i  in. 

It  has  just  hf  cn  revealed  that  the  lui  ilei'inite  jiroiHisal  submitted  for  values  established  on  and 

trade  in  securities  between  < ’■.inadti  '  siieli  a  detil.  it  i.s  staled  in  circles  above  the  2.000  it,  levi  I  in  Nos.  l.| 
and  oilier  countries  w:is  .^omewliai  clo.se  lo  the  Bake  Sulphite  Com-  4  and  9  'cins,  and  tiie  le.siilts  of 
higher  in  .\n,cti.''t  I'iitin  in  tin'  cones- I  pany.  It  i.s  iinderstnod  lhat  at  a  investigations  at  depth  "liieh  dis- 


onih  last  yetir.  lull  slioweii  1  meeting  .Vovemlier  10,  shareholders  •’'^sed  tlie  eontiniiiiif 


decline  when  enmpareii  with  the  pre- 1  of  Broinpton  will  be  asked  to  au-  free  gold  and  seattered  high  grade  markc’s  have  been  following  more, 

vioiis  monili.  Sales  and  purchases !  iliorize  negotiations  looking  to  ae-  occurrences  indicate  that  this  new-  rlo.seU  New  York’s  leadersliip  than  piaple  Leaf  Milling  Reports  Small 

totalled  $12,718.05:1  ei.nipared  w  nh  j  qiik-'ition  of  the  Bake  Sulphite  pro-  gioiind  'vill  yield  a.  satisfactory  ,  that  of  I, ondon.  j  Earnings  Gain . 

$1  t.21't.!iS.5  in  .luly  and  87.2',  1 .2i>3  i  I'cri  y ,  but  I  his  is  Itirgely  a  fornialitj'  tonnage  of  better  than  average,  — -  '  itfanadian  National  Railways  to 

in  .‘Nngtist,  1910,  Sales  in  Sepiemlter  I  as  o'  er  OOf,'  of  tlie  Brompton  stock  I  mine  ore.  .\otivities  in  »  nsuiiig  r«  i  i  Show  Cash  Surplus . 

amounted  to  86.!i.5  l.ii 1 5  coniiiared  Ms  held  I'v  St.  Baw  renee  Corpora- '  months  'vill  be  eoneentrated  on  Ihe  DTOmplOll  IVlaKeS  '  nofin..r.,.!r,r-  d  i  o  r,  » 


amounted  t' 


belli  I"-  St.  Bawrenee 


with  $7,862,319  in  .liiiy  and  .■Stt.SL’.S,- ;  I  ion.  i’rt'suinaldy  stockholders  of  Sr.  iconudete  devolopm,  nt  of  these 
S87  in  Aiivii'l.  1911'.  while  iiur- 'Bawrenee  Corp.  'voiild  have  to  ap-  hiossihilities.” 


S87  in  .\i|gil'l.  Itilii.  "liile  jiur- '  Baw  renee 
'■bases  amounted  to  $.5,7i'.  1."  14  coin- M"'ove  tei 
fared  w  itii  $6,:;s Bi’,1’,6  in  .In!,'  and  i^nrh  sli.ai 
8:1.432.319  a  .'ear  ago.  ■  Acco'di 

T’or  the  eight  montli.s  ended  .\u-  Bake  .Snl] 
gilct  Hie  .securities  trade  lolaUcd  . ‘’I’M  olhc 
:  98.566, ;i99,  stiles  amoinitirg  10  8.'i6.-  Broiniiion 
7i:;,!7i;  and  ptirelitises  $  I  B8.5:’..s2:'>.  In  ,  if'-a’i'esin,: 
tiie  e,jrre-i),inding  Jieried  ef  Bilii  tlie  I  i-il  loll  ot 
trade  aggregated  .$1  lis.iit .5.  iSit.  made  I  ' "'.s.  One 
1|[1  nf  $9.5,1 1 tl..',:.:,  in  :-iiles  and  .?72,-  '"'Oi-ests 
;>‘ik,93l  in  |iur<liase.'.  \  lai'.ge  pro-  tidiaii  int, 
P'.'i't),,!!  ef  ill!'  ir.i'lc  w'is  lr;:nyae:-  '  with 
id  between  i'anada  and  the  CniO'd  "ifh  any 
States.  iiiinent.  ii 

In  late  trading  on  \\  edne.';da.''  the 
.'-dUn-'  li'-lles  irregiilti  r  trend  |>r<'-  Cline  Li 

'ailed  liiroug'.ioiii  all  markets,  'lipiii- 
real  "  fc'itur.'d  h,'  a  quick  rail' 
of  \liiniiniiim  Bid.,  whicli  rcgaincl  ; 

I>ari  oi'  Til,  ,'da> lo.-ses  luii  ihc!  '”1  lie  I 
rc'-.t  of  tile  list;',  holli  In  Canada  and  1  .'nl'.-ddia ry 


prove  terms  of  any  agreement,  if  | 
stieh  sli.aiiiii  b,'>  eonsiimmated.  I 


Ac.o-ding  to  repp’sentativos  of';,.i,i„  „.:;S5  ounces  a  ton.  This 
Bake  Sulphite  seenrity  ludders.  sev- ,  p.,res  with  1  80,078  tons  averag- 


Ore  reserves  at  October  1,  3  94  1 
p  reiiorted  at  1  58,5  41  tons  aver- 
ing  0.385  otinces  a  ton.  This 


Earnings  Gain . 

tfanadian  National  Railways  to 

Brompton  Makes  '  „  ■  ,  ' 

^  ^  ^  ,  sMontreal  s  Refinancing  Plan.*? 

A  Definite  Offer  '  I’ndcr  Study . 

For  Lake  Sulphite  t 


i.Iohn  Hart  May  be  New  Premier 

aging  I-...S.,  ounee.s  a  ton.  1  ms  fContinued  from  Page  1)  '  of  B  C 

com  jiares  with  1  80,0 , 8  tons  a verag-  ,  ,,  r '  -n-,  oaa  '  '  ' . 

ing  0..37S  ounces  a  ton  a  vear  ago.  I’  "'P  yCoOO  000  Canadian  Cattle  Export  to  U.S. 

through  the  purchase  of  Imvo  5  ear  Sharnlv  Higher 

company.  These  uoari  tretiTYoo*«« 

CURD’S  MARITIME  ~ 

•  Ion.  in  addition  to  stieh  first  mort-  ' ''  stagger  reiepnonecaiis  lor 

DCIKTP  \UATT\in  ITD  ’’f  i-^sued  mid  '^hirtime  Efficiency . 

ijLlilll  WllUnllJ  Lll  P't'dstcd  as  seenrity.  tlie  authority  j  Ottawa  F'’aces  Serious  lyoss  On 

that  is  soiighl  from  the  sharchold- !  N.S.  Apple  Crop . 

““  "'Mild  permit  the  direclars  to '  Small  Concerns  Omitted  From 

Docision  Reached  Because  of  create  bonds  nr  debentures  ranking  j  Wage  Bonus  Plan . 

Losses  and  Withdrawal  mortg-age  bonds.  I  ^  ^ 

flosses  ano  iinuraa  |  wineli  "'juld  be  available  for  pay- 1  Dairy  Industry . 


e  iiMaib'd  .  m’l'l  other  groups,  in  addition  to 
ig  to  .856.-  BfonHMon  iniensfs.  are  ciirrcnrly 
85:’..s2:'>  In  di.-cii.'sin,g  p'ls.sible  t.prms  for  neqiii- 
,>■  III,,  I  sit  iDti  of  the  Btike  .Suljihite  proper- 

.ISit.  made'  'bcs.  One  gnuiii  is  made  up  of  C.S. 

titnl  872  -  ^  hiierests  .'itid  the  other  group  Can- 
lar.ge  iMo-  adian  interests  iii  nii  'vay  assoriat- 
ir;:n,-ac:-  'd  with  B'aimpion.  .\n  .agreemeni 
he  Cniii'd  with  i  iiy  gronii,  however,  is  nor  iui- 
■iiiineni.  ii  is  iinderstnod. 
le.sda.c  the  ' 

rend  ju  <  -  CJjnc  Lakc  Reports 

'ulrk  'r.'in''  '  Lower  Production 

1  rcgaineil  ;  . - 

lull  ihe!  '”1  lie  Balte  (;i)li|  Mines.  O’Brien 


ing  0..37,H  ounces  a  ton  a  year  ago. 

GURD’SllARITlME 
BEING  WOUND  UP 


Losses  and  Withdrawal 
of  Suppoi't 


mem  in  whole,  or  in  pan,  of  Ihe 
IMirchnse  price  of  Ihe  Bake  Sulphite 
liroperties.” 


N.  T.  Dividend  Index  ;  j, 

Snows  Little  Change  'i.iui:;  against  $151,991, 

—  -  I  M.  .1.  0’Shaughiiess>-,  inantiger  of 

The  Index  of  Iti'idend  ra>m,nts.,i  liim  Bake,  sttiies:  '■Comparing  ro- 
"Itich  is  ci,.m|iiled  by  .Nesbitt.  I’hom- I  suit.-  wiili  those  for  llie  siniihir  iier- 
SOD  A-  (’"..  Bid.,  showed  very  lillle|ii'l  in  19|ii,  tlieri'  ":is  a  dt'cided 
change  in  October  at  11.8.2,  llie  do  ,  .hop  in  llic  grttde  nf  ore'  milled, 
elinc  frnm  September  being  only  i'. 2.  |  liie  lonntige  treaied  was  increiised 
An  examinalion  of  the  recent  trend 'and  the  total  oiiertiliiig  eosis  were 


$391,551  for  the  nine  niontbs  I, 
Scplcmlier  3i'.  against  $465,255  ii 
the  same  periofi  liist  year.  Operai 


Subscribers 


l  o  ton,,,  -roio  Mines.  WIJI  let  (),,eratif)n.s  of  the  Maritime  subsi- i  ,-,rpn\dpnt\  leller  make^  ■,  Hints  to  Investors  and  Inquiring 

idiarv.  reports  an  'ititput  ol  D.ird  Co.,  over  l/;  7  "/! Sub.scriber.s . .  .. 

....iI  loi  the  nine  "lon'b^  lo.„|,j,.p  dispute  tirtwo  among  dircc- ;  nought  from  the  shareholders  i  Debits  in  September  Sho'V 

ember  ..i'.  against  $46a.2.).->  m  i  tors  of  ibe  comn  inv  earlv  last  vear  '  i  r  '  .  ii.ii  enoiaers  IB  ,  wide  Gain . 

same  period  last  year.  ('Pf'i’at- 1  . 7,,  ^^Im  Zed  l^n  cLtnge  in  News  From  Mining  Fields  and 

oi-ofii  tu.ioi-e  rionreei-,  'tum'naieti  tu  c  Ucinge  in  mail- ,  f  j,  nuigh  t  iio  pit  rcliasc  jiliin  and  com- I  M-,i-L-f.t  = 

pi  Mil.  bit  )i(  t.i.xt...  tmpt  c  la- !  are  finally  being  discon-  plelion  of  the  nronertv  and  that  •'lai  kets . 

iiiid  dev,  lopmciil,  is  sho'vn  at  '  ^  ,  ,  «„h«iriin,-v  going  i  i  V  mt  piopeii.  .  ana  tnai  i  j  P  De. 

■■■  -I '-lin  I  Sfi'i'ii  iiinuc'l.  "lib  Ibe  .sutisiaiaij  going  should  negotiations  for  tiny  reason  I  fp-,,pj 

'  ’  i"  '"luntary  liquidalion.  'not  tie  carried  lo  completion  the  au- :  c, --..i ’  'J  c^' 


ito  'oluiitary  liquidalion.  ;  not  tie  carried  lo  completion  the  au- 

iJcei.sioii  lo  w  ind  up  the.  affair.s '  Ihority  'vould  not  be  exercised. 


of  Charles  Gtird  &  i  o.  <  Maritime'.  I  Commenting  on  the  proposed  plan. : 

l.tiB.  w  as  reached  liy  the  present  '  .  IB  Sco'ven.  general  manager,  I  provemeni  1 

direclor.s  thi.s  past  week.  The  .Marl- !  ^""rs  lhat  in  the  event  of  nt'ko'ia- |  jp, ’^;.p 


tiny  erect  a  new  elevator  next  Whether  because  of  the  more  !  to  $3.18  per  tou  from  $2.93 

jar.  favorable  war  news,  developments  !  P^r  ton  in  the  second  quarter.  For 

here  at  home,  or  luirely  technical  j  'be  first  nine  months  profit  before 
considerations,  stocks  last  week  i  "’rite-offs  totalled  $232,295  as  roiu- 
Jf^  This  Issue  rallied  moderately  from  the  lows  ofiPired  with  $276,293  in  the  s'lme  1910 

October  16.  Volume  considerations  |  Period. 

'  were  a  shade  more'favorable  than'  During  the  latest  quarter  70,121 
kaple  Leaf  Milling  Reports  Small  previously.  The  better  grade  stocks,  !  tons  w  ere  handled  for  producUon  of 

Earnings  Gain .  2  generally  speaking,  gave  a  good  I  ?281.oi  I,  compared  w  ith  73,817  tons 

anadian  National  Railways  to  account  of  themselves.  Comniodi-  'reated  and  fintput  of  $292,071  a 
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orporation  Bonds  find  More  ^  behind.  To  the  extent  that  the  re- ;  $'>•0"^  tor  taxc.s.  to  leave  operating 

Active  Inquiry .  u  ^overy  had  its  inception  in  the  {profit  as  above.  Tax  reserve  a  year 

)hn  Hart  May  be  New  Premier  more  favorable  Russian  news,  it  igo  was  $18,000.  Reduction  this  year 

of  B.C. .  3  would  appear  to  rest  on  a  none  too ! 'P  taxes  was  due  to  lower  tax'abic 

anadian  Cattle  Exports  to  U.S.  |  secure  basis.  We  think  it  will  be ;  Profit  indicated  after  write-offs. 
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N.S.  Apple  Crop .  6  j  Hons  are  creating  more  selective  !  labour  .shortage  the  policy  has  been 
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■Wage  Bonus  Plan .  7  j  rather  generous  return  to  share-  broken  ore  reserves  beyond  im- 

ip  Case  for  A  New  Order  in  holders,  even  tliough  the  rising  mediate  requirements.  No  outstand- 

Dairv  Industry .  7  trend  of  earnings  is  affected  by  in-  'PS  orp  developraent.s  occurred  in 

svie'ving  t’ho  Economic  Trends  creased  ta.xes  and  other  costs,  'he  period  but  some  interesting  va¬ 
in  Britain .  8  Clients  should  continue  to  steer  a  'Pes  were  cut  in  drilling  below  the 

ints  to  Investors  and  Inquiring  middle  course,  i.e.,  hold  on  lo  the 
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ink  Debits  in  September  Show  "'bile  maintaining  remaining  posi-  .  The  new  treatment  unit  w’as  placed 

Wide  Gain  10  tion.s  in  sound,  well-diversified  'p  operation  on  Oct.  8th  and  the  mill 

PWS  From  Mining ’Fields  and  stocks.  is  currently  treating  950  tons  daily 

Markets .  11  When  the  multifarious  factors  "hich  may  bo  expected  to  incicase. 

cKenzie  Mill  Increase  to  Be  De-  now  influencing  the  stock  market  j  j  T  -  - 

ferred .  11  nre  objectively  weighed,  the  LzOu  S  Uake  rrOuUCtlOn 

atisticai  Summary  of  Security  suiting  balance  still  points  to  the  profits  ShoW  Decline 

Markets .  ..  12  advisability  of  a  moderately  con- 

jwell  Rouyn  Result’s’ fehO'V  Im-  ^  Toronto  Bur'eauThe  F^ancial  Time, 

Canada’s  Water  Powers  Arc  Many  elements  of  basic  strength  Toronto  —  Reflecting  lower  pro- 
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I  in  Britain . 
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And  Profits  Show  Decline 
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Toronto  —  Reflecting  lower  pro- 


"f  the  index  indicate.'! 


definite  '  liit-’hcr.”  He  iioie.'!  that  the  dcvel- 


flaitening  nut  from  the  do"  nw  ard  ,  ,,!Miient  prn.vraiii  "  its  enlarged,  and 
movenient.  rnle,-!.s  there  i.;  some :  ('xjil'irai ion  is  eoiuiniiiiig  ihrough- 

fiirther  eliange  in  tlie  basic  eeon- ,  out  the  mine.  ’I  he  mill  treated  an 
omic  conditions,  it  may  be  ti 'suiiiecL  average  of  238  tons  a  day  eoni- 
that  Ihe  general  Ip'el  of  di' ideiui  j  pared  'viih  2i;i  tons  in  the  first 
rales  has  just  ab'mi  t'melied  bol-  |  nine  inoiiths  nf  last  year, 
tom  for  the  current  movement.  — ^ —  - 

The  Ne.sbiu  Thomson  Index  of  Hi  Beattie  9  Months  Profits 
vi'jend  Payments  is  based  up'm  the  •  T-,  . 

dividend  payments  of  47  leading;  Lower  than  Tear  Ago 

(’anadian  eompanie.s  It  i;  miended  '  — 

to  iudieate  tlie  trend  of  dividend  ’r-'ronto  Bureau  The  Financial  Time, 
payments  rather  than  the  ani'Mini  i  loronto.  -  Beattie  Gold  Mines 

pai'l  in  any  iiartieiilar  montli,  I  "luebee i  Lid.,  estimated  iirofif  of 


Itime  company’s  operation.s  have  'b;n8  being  sal  isfactorily  concluded,  j  providingZor  \Var  Need.s  ..  15  continue  to  exist  in  the  domestic  a  ’’esult  of  a  decline  in 

I  been  unprofitable,  except  for  the  , 'h'-s  jn-stallalion  "  ill  fit  naturally  in- ,  business  and  financial  situation ;! and  tonnage  milled  operating 

I  early  years,  since  its  formation  in'^o  the  jiresenl  inaniitacluring  and  j  progrs.ss  .  15  but  recent  events  have  been  of  an  '  b'’ofU  of  God  s  Igike  Dold  Mines  in 

192S.  and  in  .March  of  last  year  ;:^"'ng  operations  of  Kfot^iPlon  ;  ^  j  j,,.  j  unsettling  nature  liere  as  well  as  i  V'’v-is^  m'  h?p 

,iirn,.t,.i-.= _ the  llie  Fred  F  I  i’oduetion  fiom  this  plant  will  not  -  ,,  ohreca  ;eltned  to  $29,153  trom  $o2,(  18  in  the 


192S.  and  in  .March  of  last  year  'telling  operations  of  Brompton. 
three  dircctors--the  late  Fred  r. :  "Ti-oduetion  from  this  plant  will  not 
.Mc.t'raekcn.  Armand  riiaimt  and  p']'-','  '^nd  appreciable  aid  io  I’an- 
George  Hogg  —  resigned  follow'ing . war  oftort,  imt  "  ill  provide 


Brompton  ;  U 


refusal  of  the  then  mana.gemcnt, ,  IiroducHvc  eapaeitj  for  the 

headed  l.v  the  late  A.  .McA.  Murphy. '•P'Pbau.v.s  normal 
to  discontinue  further  financial  sup-  7'"^, "  .7'' 

.  ...  .1  ..  1  liected  to  altecl  earnings  fitvoralily. 

’P  P  ’  ’  ’  ‘  •’  I  The  sjiecial  meeting  of  Brompton 

In  May,  of  last  year,  at  the  an- >  .siuireliolders  w  ill  be  iireceded  at 
nual  shareholders’  meeting,  the  m. tin  in  the  morning  of  November 
disimte  over  the  Maritime  subsidi- .  )o  b.v  a  special  meeting  of  sliare- 
ar.v  was  revived,  with  .Mr.  .Murjiby  f,f  jg)  i/iwrence  ('ori),.  Lim- 


Gas  Industry  . 

Winnipeg  Hydro  Enters  F'ourth 

Decade .  16  I  for  a  happy  medium  in  their  active  I  M"*”.  „  j 

Utility  companies  Reviewed  Sta-  !  fund  procedure.  Moderate  cash  I  fbP^'Pt'P"  [p',  ^ 

li.sticallv . 17.  26  I  should  still  be  withheld,  w’hile  re- i  f tioiii  tieatment  of  l(.io6 

Some  industrial  Disadvantages  |  Brookme^:  1^1 82  tor’in‘'ThrL;mLd  quarZ 

of  St.  Lawrence  fleaway  ....  2i  maintained  intact.  —  BiooKnieie  .  ,ir.T 

,,  .  .  ,  .  T.  J..  TT  ...  Operating  cosf.s  were  dow  n  to  $1.52.- 

Ho'v  Insfa  ment  C  redit  Has  Been  Counsellor.  , _ f  .,o..  -r,.„  _ _ 


unsettling  nature  liere  as  well  as 
1 6  abroad. 


Traders  should  continue  to  strive  i  ‘'“arter  and  $46,681  in  the 


1940  third  quarter. 

Production  for  Ihe  quarter  totalled 
$181,387  from  treatment  of  17,736 


average,  for  J926  e'liial 
nil 

J  8  n  ua  r  >• . 11'^.'# 

r  ebrurt  rv . 1^0.0 

March .  120.9 

April .  12  1.0 

.May . I  20. 1 

lunc . 119,3 

July . M8.4 

August  ......  1186 

.September  .....  118.4 

October .  M  8.2 

November . 

Hecember .  .  .  . 


filial.-^  100. 

19  11  t')40  I'M  9 
I  19.',  I  J4  7  1  38.8 

120.0  124.8  M7,7 
I  20.9  1  2  VO  136  8 


Toronto  Bureau  The  F, I, a.mal  Tim.,  |  j  evivcd.  "  ilh  Mr.  .M lll'ph  v  r,f  st .  I /I  w  ret 

loronto.  '  Beattie  Gold  Mines '  inaintaining  that  .Maritime  inves-  ited.  whieli  eoniroli- 
ttjiiebeei  Lid.,  estimated  iirofif  of  I  put  their  money  into  the :  &to(  k  of  Broini'ion. 

>26S.SIii  in  the  <|iiarter  ended  iiept.  !  venture  because  of  ennfideiiee  in'  -  - - 

1".  1911.  iiiter  taxes  but  before  de- 1  Hio  Gurd  name  and  lhat  he  would  ly  \  j-  c 
preeiation  "as  abo'o  the  $218,899  j  n„t  approve  liquidation  of  the  sub-  racilltli 


of  St.  l.awrence  Seaway  .  .  .  . 
How-  Instalment  Credit  Has  Been 
Been  Raised  in  U.S . 

Investors’  Index 

Bell  Telephone.  2-1  |  Niinn.  6;  Ont.  P. 


I2n.a  ifyn  n(,  8  '’PPofted  in  the  second  quarter  but  i  i^idiarv  at  Iliat  lime,  ll  was  ai  tlii." 

121.0  12')  t  115.0  belo'v  jbe  194(i  third  quarter  profit  |  time  that  a  proxy  battle  resulted  in 

ifo  l  I2M)  in’  o  *’*  ■'*”'■>•."62.  l-’or  the  tirst  9  mouilis  i  oii.sting  of  .Mr.  .Murpliy  as  president 

1 18.4  120.4  111!?  P*^  protit  on  llie  same  basis  to-  L,,,,]  eipoitpui  of  ne'v  dircelors. 


R.C.A.F.  Facilities  At 

Moncton  To  De  Enlarged 


Bruztiidu  .  .  .  - 

(  aldweil  Linen 
fan.  Bronze 
(  an.  (Tar  &  Kdry 


2  Mt.  Royal  Mote!  14  j 
MonL  Power  .  .  9  j 

9  National  Pole.  5  ' 
9  Nat’l  .Steel  Car  .  9  i 


Ind.  Alcohol  9  Ocilvie  Flour  . 


maintained  intact.  —  Brookniere  18-1  $2  tons  in  the  second  quarter, 
rnnncoiini-  Operating  cosf.s  were  down  to  $1.52.- 

J _ ^ _ _ _  234  from  $166,286.  'The  mill  aver¬ 

aged  194.9  tons  daily  during  the  lat- 
Standard  Clay  Earnings  pst  quarter  with  average  heads  of 

r*  T  1  X  irk.)tnD  t  '“830  oz.  and  tailings  loss  of  .0164 

Reported  Close  to  194U  Kale  oz.  pep  ton.  compared  "  ifh  a  daily 

_  average  of  199.8  tons,  heads  of  .3320 

r.  f  ,.A  fi..,.  uuf'  tailing  loss  of  .0180  oz.  in 

Earnings  of  Standard  (lay  I’rod-'  ^  preceding  Zarter 

ucis.  Limited,  in  the  enrrent  year  first  nine 


.^aini  .lolin 


Industries  . 
Natl  Rlvs. 
North.  Pow. 
Pac.  Rlv  .  , 


1  Powe,  Corp.  . 

2  Saguenay  Power. 

^  2nd  Inter.state  . 
6  .Soo  Line  .  .  . 


I4lha'e  been  well  maintained,  it  is  of 

2  1  fio'iillv  5oni5i-foH  uiifl  it  is  rxr>ee.e( 


le  preceding  quarter. 
Production  for  the  first 


ilJY-  Can.  Steamships  9  Standard  Clay 


I  18.2  122.9  nn  0 


\UGArtrr\  hiim.i.i.yg 

.After  many  nioiittis  of  wi 
■shareholders  of  .N’e'v  .\u 


. ,','8  4  I2]:!  kAT'''''  ."'""i  An  omario  subsidiar.'-.  formed  m 

.September .  118.4  122.0  130.0  in  llielllcc*  lfl-10  ponod.  r,  *1  *  1.1 

.  Tonnage  milled  in  ihe  .after  the  ,m,'en  e.m, pan.'  b^ 

November .  122  2  128  2  ^  ,  iKauirod  control  (u  tlio  husino.^;:;  of 

r*-- nbrr .  120  5  ,  26. 3  q"art..r  _ increased  ,o  Ihi.laO  "-''is  |  sterling  Beverage  (  1  .Id.,  of  Tor- 

-  from  lens  a  .vear  ago.  wb.lei 

4i'5'ti>rr4  I.I5IIIIV1'  ■  ni'l  iiii'iiiiie  fc'im  mclals  produced 

\H.  \KII\  IHHI.I.LM.  ,  l„  $711,387  from  $7(i9.-  annoiineing  that  the  .Mariimie 

.After  many  moiittis  of  'vaiting,  ■  292.  Oiicraiing,  development  aiid  j  PUM’any  would  l)i'  li'iuidated.  the 
shareholders  of  .N’e'v  .Augariia  !  other  eosis  were  up  from  $315,336  M'''pp',p'''^  stated  tlia.t  owing  ir 
■Mines  may  soi'n  receive  news  tlial  ;  B)  8  84,175.  resiilling  in  ojierating  |  ’ppu""'"’''  losses  and  "  iilidr.i'vii! 
diamond  drilling  ha.s  siarted  from  iirofit  being  down  to  $369,211  from  o'f  furtlier  financial  siippori^  b>  the 
Ihc  adjoining  I’rcston  Last  Home  |  $  123.956.  .Non-operating  income  |  Pa'P"'  company,  t  liarles  t.iir  l 
propert.v  at  Ihe  1.050  fi'ol  level,  sho'ved  lil'le  change  at  $1 .832.  while  '  Montreal,  the  direetor.s  dcii  i  - 
Horizoiilal  drilling  lo  look  for  ore- |  pro' ision  for  taxes  wtis  higher  at  | '"‘ued  to  make  'oluniar.'  a;:sigii 

bodies  will  start  as  soon  ns  the  ,  $9:'. 200  against  $68,750  a  year  .ago.  "“'u'  of  tho  linsincss. 

cros.s'.'Ut  being  driven  liy  Preston  !  Capiial  expenditures  were  $3,842  ini  D.  L.  Ross,  ('..\.,  Montreal,  has 

lo'vard  the  New  Augarita  jiroperty !  the  lalcst  iieriod  against  $15,987  it  been  appointed  as  jurivisionnl  liqiii- 

reaches  tlic  boundary  and  this  point  ;  year  ago.  dalor.  .Mr.  Boss  lias  siali'd  lhat  op 


u  eieoiioa  oi  ue"  uiiucoo.-.  nmmeed  froiiu  OI  111"  :i  lhat  llie  al- 

An  Ontario  subsidiary,  formed  in  reii;l,'  extensive  U.('..\  l'.  cstiililish- 


F.a.st  Kootenay  P.  2  Twin  C'.ity  R.  T.  ► 
Gurds  (Mar.)  14  H.  Walkei' 

Maple  l.eaf  Mill.  2  '^’esl.  Ctan.  Flour 


2  Twin  L-ity  R.  T. ,  2 

14  H.  Walker  .  .  3-5 

2  '^’esl.  Ctan.  Flour  5 


after  Ihe  itarenl  company  luid  men,  at  Moncton,  .N.B.  is  lo  bo  eon- ■  Massey  Harris  .  liWimiipeg  Elect.  1-9  i  a  net  loss  of  $1,001  in  193''  In 


.5  na^e  neen  w  ei,  ma,ui..  uvu.  o  .s  o,- ,  amounted  io  $625  109 

2  iciall.v  leported.  ;  from  54,189  tons  milled,  "bile  oper- 

I  tiling  O', SIS  'vere  ,$499,502.  leaving 
14  those  foi  •  •  ni-iirit  'H’^''u''ii"  profit  of  $125,606.  Thi.s 

-5  .at  "la  ”,.An5i5-irpH^4viih  ' with  output  of  $611,141 

s  !  amounted  to  $21,al1,  compaied  ""h,  r..  loa  nnoratii'c- 


ating  eosis  were  $499,502.  leaving 
ojieraiing  profit  of  $125,606.  Thi.s 
eompares  with  output  of  $611,141 
from  53,026  tons  Heated,  operating 


acquired  control  of  the  btisines:;  of  riderahly  enlarged  w  ith  the  erection  i  Bight, 

Sterlin.g  Beverage  t  o..  I.td.,  of  Tor-  tliere  of  :i  liome  esiablislniient  for  ,  f’^i’"’ 


2  Weston  . 

5  I  Woods  Mfg. 


m7''it;enmrf;;;;;;  “„;eta'ls“prorhieed  i"  I  Mi 

'vas  dc'vn  lo  $711,387  from  $769.-  nimouneing  that  the  Mariiinu'  '  be  s  aleme^  sa.ws  Ilia 

292.  Oiicraiing,  development  and  company  "ould  be  litiuidated.  the  '..‘".'I  ’'’’.'',  V'l'ti'  d'''cairidi-ni^*'Vir 

.1  4.  rt..4  4 dirrvnffW'g  thnl  ,»vu  hv  ti  ^ A .  1  InpC’  M  I  Iv(L'-;Jl  \  anatlinil  All  .  . 


Milling  and  Oil  (’oiiipanieh 


directors  stated  ilia.i 
"continued  losses  and 


ii'ving  1 1 
"  illidraw  ii! 


is  expected  to  be  reached  soon.  The'  OiitjiiM  for  the  first  nine  months  |  eratiotis  of  the 


"ill  lie  I,, 


I'orc’  persDiiii.  1  "ill  he  esttihlislii'd  Pont  in-  Gobi 
near  Moiic'dii  an  1  Ihai  "iien  the  BiilKoaH  .  . 
.-laliiiii  li:'.-:  h,''e;i  (■'>mpleled  it  w  ill 
'Iill.'l.sl  (li  ahalll  ion  hlllldings.  It  BroiilMii  Pore 
"  ill  serve  as  a  conee’i ,  raiion  iioiiit  Butfoni.i  .  . 
fill-  hoih  the  K.A.F.  and  Ihe  R.t  .A  <  hd.  MaHri, 
:ilsi)  fill  the  former  tin  cmharkal ioii /,  ‘ 

liiiini  for  iraining  ji  the  Unilcd  I  Crosscour'.  . 
Slaies  or  other  eenlres  and,  for  the  Helphinc  . 
hitler  as  l enipofury  quarters  prior  I  HeSanii.s  I’o 


Xiiglo  Can.  Oils,  H  Hayes  r,.HiUi.c 
Augurilf-.  ....  14  (  Mar^a!  Oil  .  . 

Auno.’ . 13  '  Kirkland  I.akc 

Peat  tic  Cioiri  14  j  Labrador  Iron 

Bidyood  .  .  .  .  13  '  l.aflainnie  . 

B.C.  i.ead  A  /inc  I  I  :  Madsen  R.  I.-  . 
Prod.  Gold  11-13  Mcil.  (joIH  XLnt 
Broiilan  Pore.  .  .  H  Malachewaii 


Broiilan  Pore.  .  .  \\  Malachewaii 

BuffojAln  ....  13  MeKcnzie  fL 

(  an.  Malarlie.  14  I  McKeter  .  . 

C  entral  ("adillac.  I  I  j  McLellan  .  . 


drive  will  be  continued  beyond  Hie  |  of  the  year  t'ittilled  $2. (136.131  from  |  carried  on  pending  decision  ai  a  I'o  dale  several  hundreds  of  IB.\  h^.  l  ast  Maiari 
Ne'v  Augariia  boundary  for  about  |  19(1.250  ton.s  milled,  compared  "it!  'creditors'  meeting  Get.  31  as  to  a  uieii  wlio  have  eoiiijileied  their  oh-  '^'1* 

200  feet  to  provide  drill  stations  to  j  $2,020,370  from  471.320  Ions  treated  [plan  for  realization  on  tliC(  com- j  servers'  course  at  .Miami,  Florida,  cuysborough 
probe  as  wide  an  area  as  poa-sible.  in  the  eoaiiiurable  1940  period.  pauy’s  a.ssclb.  j  liuve  been  located  at  .Moneton,  Hanford  Md 


I  4  i  N/dbeo . 13  ‘ 

I  I  O  Brien  ....  1 4  met  11 

I I  '  Orpi' . 13  died. 

!  1  f-'owelt  Rouyn  .  .  t  1  *  , 

t  3  Senalo/  Rouyn  .It 
13  Tech  Hughe's  ..  II  PO».V 
HITobif  .  .  .  .13  of  $a 

!  .'7*''"  ■  ■  1?  $88.0( 
13  1  Unit.  Gold  Lqutt.  I  I 


uei  lu&s  ur  f5n«f  $116,090  tiiuJ  operating  pnv 

3  csl  was  qaiucd  o ’  I  in  PHO  ''b  of  $195.'346  in  the  same  1910  per- 

I  mortgage  bonds  -.1:1  limes  in  1910  .  .  ^ 

j  after  dcpreciaLion  and  depletion.  |  '  _ _ _ 

Tliis  compare;;  with  .96  tiuie.s  i'l  —  ^  _  rp  .  , . 

tl !  )<(39.  ! E.  G.  Burton  To  Adminstcr 

]j!  Tlic  i.ssiic,  of  "iiieli  ibei'c  was!  Federal  Retail  Trade  Control 

1 1  $477,900  outstanding  a'  Decemtier  ;  _ 

13  31.  1910.  matures  Dce-mber  2.  1912.:  ,,,  r.  ,  r>  . 

'3  i  The  empany  has  not  formulated  any  !  -  ,  T 

.'  definite  plans  for  meeting  this  ^  "  "'H-cfr  of  Ihe 

I  uturitv.  and  "ill  probably  not  do  so  'f<>l.cr,  binips.jn  t  o..  hits  been  ap- 

'3  unlir  result.s  for  the  current  ye.,,' :  mlmimsHalor  of  the 

II  !  have  been  ascertained  ;ind  alternate  federal  go' eriimcnt  s  comprehensive 

14  mei'iods  of  meciing  maturity  s  u-  Pi'iec  control  pntgrani. 


Appointiiieni  of  Mr.  Burton  to  the 


l3e.SHnlis  Pore.  .  It  I'owcU  Rouyn  ..IS  ..  Hpoonrher  ".I  1910  the  coin-  most  illiportailt  I>OSt  Under  the  Iiew 

n^tsne  ;  :  ;  IT  Trcruughcr.;  11  puny  rep.’lned  net’  working  capi.aL  Pi'iee  regulation  policy  was  an- 

Irtsi  Mulariit.  .  i3i  Tobif  ....  1 3  of  $309,204.  Cash  on  hand  totalled  nouncei  here  this  week  by  the 

Frticonbndgt:  .  .  I4l  Uchi  Gold  ...  13  |88  007 ’  ixcTOunIs  rucpivcible  Ipss  1*0-  iW  urlimc  Prices  uiid  J'rade  Board. 

Suyiorough  !  !  1 3  |  Wr'liw. t  i - 1 1  ^er^e.  $73,474  and  inventories,  $179.-  Ho  will  .serve  w  ithou'l  remUBWar 

Hartford  McL.  •  13  1  Young  Davidson.  13  013*  ^  |  tlOH* 


kt  f  Itatrlal 


MONTREAL 
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TORONTO 


How  Canada’s  Water-Powers  Are  Providing  For  Production  In  War-Time 


Over  300,000  H.  P.  Added  To 
Electric  Power  Output  in  1 940 


In  Spite  of  Suddenness  and  Extent  of  War-Time 
Demand,  Munitions  Plants  Have  Been  Supplied 
While  Essential  Industrial  Services  Have  Been 
Taken  Care  Of — Expansion  of  Output  Being 
Continued  to  Meet  Needs 


Prepared  for  The  Financial  Times  by  Dominion  Water  and  Power  Bureau, 
Surveys  and  Engineering  Branch,  Department  of  Mines  and  Reeources. 


THE  OUTBREAK  of  war  and  the  consequent  development 
of  a  large  munitions  industry,  requiring  huge  amounts  of  power 
for  the  production  and  fabrication  of  such  essential  constitu¬ 
ents  as  aluminum,  copper,  steel,  and  chemicals,  once  again  de¬ 
monstrated  the  outstanding  national  importance  and  value  of 
Canada’s  water  powers.  Tn  spite  of  the  suddenness  and  extent 
of  the  demands,  it  was  possible  by  means  of  certain  readjust¬ 
ments  in  the  use  of  power  to  keep  pace  with  the  mounting 
munitions  load  until  additional  units  were  installed  in  existing 
plants  and  new  plants  could  be  rushed  to  completion ;  at  the 
same  time  continuing  to  provide  the  essential  domestic,  com¬ 
mercial.  and  industrial  services. 

Ciirrent  Progress  In  Derclopment  |  able  estimate  based  upon  uniform 


Much  of  the  current  hydro-electric 
construction  Is  definitely  related  to 
the  war  effort,  being  designed  to 
meet  the  growing  demand  for  power 
■for  munitions  production.  During 
1940  a  total  of  302,790  h.p.  was  in¬ 
stalled  and  considerable  new  work 
has  been  initiated  during  1941. 

The  first  hydro-electric  develop¬ 
ment  in  the  Northwest  Territories 
came  into  operation  in  January  1941 
with  the  completion  by  the  Consoli¬ 
dated  Mining  &  Smelting  Company 
of  its  4.700-h.p.  plant  on  the  Yellow¬ 
knife  River  about  18  miles  north  of 
the  Town  of  Yellowknife  to  serve 
its  Con,  Negus,  and  Rycon  gold 
mines,  the  domestic  needs  of  the 
Settlement,  and  gold  mines  operat¬ 
ed  by  other  interests. 

Tn  .Mberta.  con.struction  of  a  23.- 
f'OO-h.p.  development  is  being  rushed 
10  completion  to  serve  an  extensive 
niTinitions  industry. 

The  Hydro-Electric  Power  Com¬ 
mission  of  Ontario  completed  its 
new  lO.Of'O-h.p.  development  on  Mus¬ 
quash  River  and  made  substantial 
progress  in  the  construction  of  a 
.9G.090-h.p.  development  on  Mada- 
waska  River,  planned  for  comple¬ 
tion  Ir.te  in  1942. 

The  Great  Cakes  Power  Company 
.'tilded  a  second  unit  of  10.000  h.p. 
10  it.s  Upper  Kalis  station  on  Mont¬ 
real  River  and  commenced  the  in¬ 
stallation  of  a  similar  unit  in  its 
f'ther  plant  on  the  same  stream. 

In  Quebec  the  outstanding  hydro¬ 
electric  construction  of  the  year  was 
ihe  commencement  of  the  great 
.Shipshaw  plant  of  the  Aluminum 
Power  Company  planned  for  an  ini- 
iial  installation  of  510.000  h.p.  The 
rapacity  of  the  company’s  present' 
plant  i.s  being  increased  by  18.000 
h.p.  by  the  replacement  of  three  tur¬ 
bine  runners  and  by  an  additional 
tiS.OOO  h.p.  by  installation  of  a  new 
unit.  A  second  similar  unit  will  be 
added  early  in  1942.  Both  units  will 
be  transferred  to  the  new  Shipshaw 
plant  when  it  is  completed. 

The  Beauhaniois  Eight,  Heat  & 
Power  Company  completed  the  in- 


methods  of  computation  and  ar¬ 
rangement.  The  results  of  these 
studies  indicate  available  water 
power  totalling  20.347.400  b.p.  under 
conditions  of  ordinary  minimum 
flow  and  33,617.000  h.p.  ordinarily 
available  for  six  months  of  the  year. 
The  total  turbine  installation  as  at 
January  1,  1941  is  8.584,438  h.p. 

The  figures  ot  available  water 
power  quoted  above  are  based  upon 
rapids,  falls,  and  power  sites  of 
which  the  actual  drop  or  the  head 
possible  of  concentration  has  been 
measured,  or  at  least  carefully  es¬ 
timated.  Many  unrecorded  rapids 
and  falls  of  undetermined  power  ca¬ 
pacity  exist  on  rivers  and  streams, 
from  coast  to  coast.  These  will  only 
become  available  for  tabulation  as 
more  detailed  survey  work  is  com¬ 
pleted;  this  is  particularly  true  in 
the  less  explored  northern  districts, 
Also,  no  consideration  has  been  gi¬ 
ven  to  the  power  concentrations 
which  are  feasible  on  rivers  and 
streams  of  gradual  gradient,  where 
economic  heads  may  be  created  by 
the  construction  of  power  danus,  un¬ 
less  definite  studies  have  been  car¬ 
ried  out  and  the  results  made  mat¬ 
ters  of  record.  lu  brief,  the  figures 
of  available  power  quoted  represent 
only  the  minimum  water-power  pos¬ 
sibilities  of  the  Dominion. 

These  power  estimates  have  been 
calculated  on  the  basis  of  24-hour 
power  at  80%  efficiency  for  condi¬ 
tions  of  “Ordinary  Minimum  Flow” 
and  “Ordinary  Six  Months  Flow”. 
The  “Ordinary  Minimum  Flow”  u, 
based  on  the  averages  of  the  flows 
for  the  t>o  lowest  periods  of  seven 
consecutive  days  in  each  year,  over 
the  period  for  which  records  are 
available.  The  “Ordinary  Six  Months 
Flow”  is  based  upon  the  continuous 
power  indicated  by  the  flow  of  the 
stream  for  six  months  in  the  year. 

Estimates  of  power  on  the  basis 
of  ordinary  six  months  flow  are 
made  upon  the  assumption  that  it  is 
good  commercial  practice  to  provide 
installation  up  to  an  amount,  the 
continued  operation  of  which  can  be 
assured  during  six  months  of  the 


Gas  Industry 
Continues  to 
Make  Progress 


Both  Natural  and  Manu¬ 
factured  Gas  Find  De¬ 
mand  in  Domestic  Com¬ 
mercial  and  Industrial 
Fields  Under  War-Time 
Conditions 


By  G.  W.  ALLEN, 
Secretury-Tr^Axiirer,  Can 
A»aociatioti:  Editor,  Can 
Journal. 


TIIP^  CAS  industry  f)f  (’:in- 
ada  lias  juado  .satistafloiT  ;ind 
encouriiofin^r  ino^rcs.s  dui'injr 
the  past  yoiir.  In  lioth  tlio  two 
branches  of  llie  indu,-.ti'y  na- 
tni'al  and  niami  fact n red  p'.ise.s 
(Ikmo  ha.s  lu'cn  a  snl’.-'tantial 
increa.se  in  nnmhei’  of  new  con 
snners  and  in  quantity  of  ^a- 
sold  for  all  |)urposps  in  domes¬ 
tic.  conniK'rcial  and  indnstri.ii 
activdio.-,. 


Public  Utilities  Meeting  Demands  of  War 


stallation  of  the  eleventh  and  twelfth  |  year,  with  the  deficiency  in  power 


units  and  proceeded  with  the  thir 
teenih  which  when  in  operation  will 
bring  the  plant’s  installation  lo 
689.000  h.p. 

The  Quebec  Streams  Commission 
development  on  Ihe  upper  Ottawa 
liiver  was  completed  during  August. 
Its  4S,000-h.p.  installation  will  aug¬ 
ment  the  power  supply  of  the  wes¬ 
tern  Quebec  mining  areas. 

The  only  important  construction 
in  the  Maritimes  was  the  completion 
of  the  l.iimsden  plant  of  the  Avon 
River  Power  Company  where  4,500 
li.p.  was  installed. 

.Many  extensions  of  the  transmis¬ 
sion  network  throughout  Canada 
were  made  to  ensure  a  ready  ex- 
fhango  of  power  for  munitions  pro¬ 
duction  between  areas  of  power 
availability  and  areas  where  the  de¬ 
mand  was  exhausting  the  supply. 

Available  and  Developed  Power 

The  Dominion  Water  and  Power 
Bureau  hais.  over  a  long  period  of 
years,  systematically  collated,  ana¬ 
lyzed.  and  co-ordinated  aU  existing 
stream  flow  and  power  data  avail- 
.able  from  Federal,  provincial  and 
private  sources  to  present  a  depond- 


FEW  IF  ANY  industries  In  Canada  have 
withstood  the  test,  and  the  demands,  of  war 
better  than  the  hydro  electric  power  Industry 
of  Canada.  Few  if  any  Canadian  industries 
have  contributed  more  to  the  war  effort. 

When  the  war  started,  two  years  ago,  Can¬ 
ada  was  called  upon  for  war  materials.  In  large 
amounts,  and,  following  the  collapse  of  France, 
speed  in  development  of  a  huge  armament  pro¬ 
duction  industry  in  this  country  became  para¬ 
mount. 

Due  to  policies  of  foresight  and  efficient  or¬ 
ganization,  the  public  utility  companies  were 
able  lo  step  up  immediate  deliveries  of  electric 
power  sharply.  Over  the  past  two  years,  the 
power  companies  have  developed  tremendous 
new  power  production  facilities,  paying  the  cost 
out  of  their  own  reserves,  without  calling  upon 
the  Dominion  government  for  financing,  at  a 
time  when  hundreds  of  millions  of  dollars  of 
government  money  was  required  for  construc¬ 
tion  of  other  war  plants.  At  the  same  time,  the 
private  power  companies  have  paid  to  the  fed¬ 
eral  government  many  millions  of  dollars  in 
taxes,  in  sharing  the  financial  burden  in  this 
war. 

Witliout  the  large  power  reserves  at  the  start 
of  the  war,  without  the  huge  (self-financed) 
development  of  increased  power  production 
facilities,  Canada's  record  in  building  up  an 
important  armament  production  Industry  in  the 
short  space  of  two  years,  or  more  strictly 
speaking  in  a  year  and  a  half,  would  not  have 
been  possible.  Industrial  production  depends 
upon  largo  amounts  of  low-cost  power,  and 
rapid  increase  in  industrial  production  during 
an  emergency  can  be  achieved  only  where  fore¬ 
sight  and  efficient  organization  have  prepared 
for  any  emergency  that  might  develop. 

Last  year,  leading  privately-owned  electric 
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utility  companies  across  Canada  spent  or  con¬ 
tributed  some  130,000,000  directly  or  Indirectly 
toward  the  war  effort.  ,\bout  $20,000,000  was 
spent  on  new  plant  facilities  and  $10,000,000 
for  taxes  to  tlie  federal  government.  This  year, 
the  contribution  of  these  companies  will  be 
even  greater. 


In  Quebec  province,  alone,  privately-owned 
utilities  will  contribute  some  $8,000,000  this 
year  lo  the  federal  government.  Incidentally, 
were  the  public-owned  utilities  throughout  Ihe 
country  (which  are  exempt  from  federal  taxes) 
taxed  on  tlie  same  basis  in  proportion  to  cus¬ 
tomers  served,  the  Dominion  government  would 
be  receiving  another  $20,000,000  from  tliis 
source  —  enough  to  buy  over  1,000  fighting 
planes  tliis  year. 


Of  the  10  leadlny  privately-owned  Canadian 
utllitle.s  eompanleB,  the  seven  which  operate 
entirely  or  in  part  in  Quebec  province  had 
assets  this  (last  year  of  $719,505,68  4  and  paid 
in  provincial  and  federal  taxes  some  $9.1.").- 
915,  In  addition  to  munieipa)  taxes.  Tlie  On¬ 
tario  Munieipal  .\ssociation  has  been  seeking  to 
have  the  publicly-owned  Ontario  H>dro  Eli’Cirie 
Commission,  with  asset.s  of  $349,134,486,  also 
contribute  to  provincial  as  well  as  federal  reve¬ 
nues-  Last  year,  Ontario  Hydro  paid  nothing 
In  taxes  either  to  the  provincial  and  federal 
governments. 

Y-  Y  Y. 

It  Is  being  pointed  out  that  privately  owned 
electric  utilities  in  Quebec  province,  with  a 
gross  revenue  last  year  of  $60,388,000,  paid 
taxes  totalling  $10,600,000,  including  $2,400.- 
000  to  municipalities.  $2,200,000  to  the  prov¬ 
inces,  principally  Quebec,  $6,000,000  to  the 
Federal  government.  The  public-owned  utilities 
in  Ontario  had  a  gross  revenue  ot  $55,193,000. 
and  paid  only  $570,000  in  taxes,  all  to  muni¬ 
cipalities. 

Of  all  the  major  projects  for  expanding 
power  production  facilities  this  year,  only  the 
Shipshaw  power  development,  involving  an 
outlay  of  $35,000,000  to  $40,000,000,  is  being 
financed  by  government  agencies.  Montreal 
Light.  Heat  &  Power  Consolidated  has  spent 
already  some  $10,000,000  for  additional  power  | 
construction  facilities  during  the  past  two  j 
years,  mostly  In  development  work  at  Beauhar- 
nols.  Shawinigan  Water  &  Power  spent  $  1  ,- 
300,000  last  year,  wliile  its  Associated  com¬ 
pany,  St.  Maurice  Power  Corp.,  spent  $8,000.- 
000  on  Its  167,000  h.p.  development  at  LaTn- 
qiie.  and  is  spending  another  $4,000,000  this 
year. 

(Continued  on  page  16.) 
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during  the  remainder  of  the  year 
provided  from  storage,  by  intercon¬ 
nection  with  other  plants  on  streams 
of  different  regimen  or  operating 
under  different  load  conditions,  or 
by  the  installation  of  fuel  power 
plants  as  auxiliaries.  The  correct¬ 
ness  or  otherwise  of  thus  assump¬ 
tion  for  any  particular  site  can  only 
be  definitely  settled  by  careful  con¬ 
sideration  of  all  circumstances  and 
conditions  pertinent  to  its  develop¬ 
ment.  The  method,  however,  enables 
.a  fairly  satisfactory  over-all  esti¬ 
mate  to  be  made  of  the  maximum 
hydraulic  power  available,  as  dis¬ 
tinct  from  the  estimated  ord'nary 
minimum  power  available.  That  this 
method  is  conservative  us  demon¬ 
strated  by  an  analysis  of  the  water¬ 
power  plants  scattered  from  coast 
to  coast  concerning  which  complete 
data  arc  available  as  to  turbine  in¬ 
stallation  and  satisfactory  informa¬ 
tion  as  to  stream  flow.  Tiic  analysis 
shows  the  average  machine  instal-  j 
lation  to  be  30  per  cent  greater  than  | 
the  ordinary  nix  months  flow  Power.  L-onBumers  Ga«  t  ompanv 
Thus,  the  figures  quoted  above  in¬ 
dicate  that  the  present  recorded  wa¬ 
ter-power  resources  of  Ihe  Dominion  j 
will  permit  of  a  turbine  installation 
of  about  43.706,000  h.p.  On  this  ba¬ 
sis,  notwithstanding  the  great  de¬ 
velopments  which  have  proven  of  in¬ 
calculable  value  in  Canada’s  war  ef¬ 
fort  and  industrial  life  more  Ilian 
four-fifths  of  our  potential  water- 
power  resources  still  remain  unhar¬ 
nessed.  No  matter  how  completely 
utilized  such  power  may  ultimately 
be  it  will  be  continually  renewed  by 
the  rvcr-rocurring  cycle  of  evapor- 
atiott,  eondenealion.  precipitation, 
and  run-off. 


Record  of  Progress  of  the  Utility  Companies 


Plant 

Year  ended  Capacity 
h.p. 


Dec.  31 
1937 
1933 

1939 

1940 


No. 


Power  Sales 
k.w.h. 


746.051 

764.8.5:. 

78,5.4.55 

i<2L697 


Gross 

Earnings 

$ 

40.500,232 

41,305,994 

42.810,973 

4.5,774,752 


Net 

Larnings 

$ 

6.1 12.939 
6.449.380 
6,509.448 
6,690,642 


Earnings 
per  Share 
$ 


Paid 

per  Share 


8  06 
«  o:> 
8  20 


8.00 
8.00 
8  00 


Total  .\ssets 
$ 

224..302.104  . .  . 

227,739,635  [ 


246,986,078 

239,126.902 


June  30 
1937 
19,38 

1939 

1940 


132.640 

136.700 

143.360 


423,384,642 

428,635,542 

451,614,608 

498,974,839 


1.298,827.000 
1.347.968.000 
1.359.000.0  00 
1,414,700,000 


70,875,942 

71,528.921 

71.541.392 

76.411,790 


14,908.788 
14,993,244 
15.441.242 
16,961, i70 


2.080,83.5 
2,043,867 
2.0  >3.973 
2,061.261 


2  08 
2  01 
2  05 
2  06 


122,574.813 

121,8.54.902 

122.0,30.867 

122,550,6jJ 


Dee.  31 

1937 

1938 

1939 
1040 


70.000 

70.000 

70,000 

92.000 


68. 1  1 .5 
71,100 


2,123.913 

2,114,021 

2.173.613 

2,338.075 


399.576 

436.277 

.508,653 

368.580 


25.308.85.3 
2  5,360.687 
25,638.01  1 
2.5,971,158 


T)er.  3t 

Canada  Northern  Power  Corporation .......  1937 


1938 

1939 

1940 


106.840 

106.840 
106.840 
106.840 


19.782 
22.568 
25, 2^'^ 
25.882 


649.I23..556 

700.848,0fM> 

749,904.000 

712.830 


4,985,680 

5,101,381 

5.265.054 

5.020.461 


[  Can.  WcBtcru  Natural  Gas  Company 


Dee.  3! 

1937 

1938 

1939 
J940 


2,508.404 
2.152.537 
2,149,366 
2, 127, .3.50 


Sept.  30 

1937 

1938 

1939 

1940 


166.^00 
166,61  I 
167,147 
167.085 


7.126.. 385 

7.271.. 547 
7,-310,115 
7,271,118 


I  Gatineau  Power  Company. 


Dec.  3t 

1937 

1938 
1933 
1910 


688,519 

689.139 

695..398 

702,814 


2,954.197,000 

2.640.659,000 

3.018..591,000 

.3,087,902.335 


8.680.996 

8,789..521 

9.121.572 

9.586,539 


Montreal  L.H.  &.  Power  Cons 


Der.  3 

1937 

1 938 

1 939 

1940 


-325.125 
•325.425 
.32  5,425 
32  5, 125 


271.271 


1.161,583.210 

1.125.322,070 

1.213.126,880 

l,349.:)4.3..365 


5,008,1.57.000 
1.942.8.58.000 
4.86.^763.000 
4,994.458  000 


25.731.219 
24.625.834 
2>,6 15.691 
27.084,866 


Montreal  Tramways  Company 


I.>ee.  31 
1937 

19.38 

19.39 
1910 


208.208.793 

208,261.209 

208.:-28.42O 

225,764.051 


1,985,477 
1,95.5,506 
2.479.91 1 
2,981.525 


I  Ottawa  L.H.  &  P.  Company,  Limiled 


Dee.  3t 


Distribution  of  Tower  Resources 


♦  to 


I  ShavtiiiPgan  Water  «S  Pot^vr 


A  significant  feature  of  Canada's 
J  I  watcr-pnwpr  resources  i.s  the  fortitn-  ■  Towrr  Curporation 

21  late  oircttrencc  of  ample  power  re-' 

26  serves  in  wliat  lias  been  termed  ' 

I  “the  aeutp  fuel  zone”  where  native  ; 

,,  j  coal  is  not  conveniently  or  economi-  i  Quebec  i'owpr  Cotnpan 

22  j  cally  avniiahie  and  in  proximity  to  , 

I  our  largest  known  mineral  deposits 

I  and  piilpwood  supplies.  Development 
22  I  I’f  these  resources  ha.s  progressed  in 

22  !  a  mantier  to  Iceep  paee  m  ilh  Indus- 
!  trial,  eommcrcial  and  domestic  needs 

2.^  I  througlioiit  the  Dominion.  Inrreas- 

23  I  ing  power  needs  of  Ihe  iinmediate 
future  as  well  as  more  distant  pow¬ 
er  requirements  may  ho  met  h>  the 

22  I  installation  of  adiiitional  nni  s  in  ex 
22  j  islitig  plants  or  by  tlie  dcvclopincnt 
1 7  i  of  now  sitCo 
t  7 

17  I  Tlie  water  powers  of  t'lc  .Maritime 
provinces,  while  small  in  eompari- 
.-on  witii  Ihe  sites  in  tlie  o.hcr  prov¬ 
inces,  eonsiiiute  a  valualilp  econom¬ 
ic  rcsotiree.  tlie  developnicnl  o' 

(Continued  on  Page  1C) 


June  :l( 

t'.as 

I '(to 
tait 


Dee.  :it 

tsav 

ta:is 

ta:i:i 

taio 


,  at 


taas 
ttia  ( 

t  :<40 


f'outlierii  Canaua  IVwer  tdmi'anv 


ts 


,''e[.f.  ao 
taav 
isas 
tsas 
laio 


West  Keotet(e>  T’.  &  I . 


SI 

Isa; 

I  .  J.S 


18,000 

4U.ono 

18.000 

rj.Ooo 

IK.OOil 

4:j.ooo 

.311,388 

2.386.873.321 

3‘J1.3i:6 

i;.513.K9.3.000 

3‘J\1-'V 

2.5.5').306.9bl 

31 1. 31:2 

2.527.885,671 

16.650 

5!‘.976 

V6,26>.766 

46.61) 

6L!'6l 

88.57.5,682 

l6...no 

63.7  50 

98.037.53,1 

16.. ,00 

6  119 

107..»00,0  )0 

K61.3.0 

69.«;60 

.5.70'),7.-,9.7I  1 

930.7  50 

1...95 

5.2  *6.466.000 

f»3  *.750 

'1.5,000 

5.772.  TK.ooo 

,046.0-3  * 

7  »..5I7 

5,372.367.108 

58.Rno 

28,266 

2..6. 1 10,6.30 

.5X.H01 

28.317 

221  .H64.KVO 

5.S,MOO 

30.  J  1  i 

211.784.720 

58,800 

3 1  .-303 

211.261,3  4  * 

•J25.ono 

1,062.549.8.57 

1.021.726 

iiTT.tSI 

i.nio..3,-.8 

1,01 1,766 


l,747,3aa 

1,707,038 

1,77.1,087 

l,K07,.'’.0r, 


2,!)«.'1.on') 
3,120.668 
.3,306,46  • 

a..'il!<.a6.. 


t."..»6l.»t7 
13.224,613 
ia.‘0(4,oi8 
I. >.762,1 11 


2,308.088 
2,364.42'. 
2.420,006 
2,706,2  IJ 


22'..o00 
22:, ,000 


.".488.398 
3,93  1.992 
3.916, 2'>4 
4,1I8,8,>2 
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TViniiqieg  iilectrie  t'ouipany 


31 


la:  V 
l!'3i 
103) 
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Till'  anninl  repnn  of  t!i  L  I'iii 
city  and  lias  lns|i(>cin>n  Sen  i<  es,  I'l'- 
partment  of  Tiadi'  Jitnl  i  i>minori  >'. 
itirawa.  roi  rnih  i.  :  tied  sl:iie.-.  t)i,'ii 
gao  nioiers.  an  iniT.a.'e  >>!' 
I.Sn.")  ovei'  tin  11101  icar.  iini.- 

in  use  nieasiiring  maim: :iel nred  go-, 
.iml  lilC.ni'T  meters  nevn  in  use.  .an 
increase  o:'  i).,'>!is  i.ier  ili«'  iin'V!,>n:- 
yetir,  in  ni.'':isnniu'  n:Uni':il  aa:.  I'iit- 
gives  .1  l.ilal  nuinl'er  nf  nn  i.  i  =  m 
use.  for  hoiti  ga.ses,  a.s  .. 

;it  M;ir<'h  :f1st.  lo||.  being  an  it 
erease  of  our  tlie  leiurd  <>f 

Mareli  Hist  Ui|i'. 

'I'lie  same  rei»)it  .states  lliai  .ip 
proxiiiiiitely  I T.doL’.onn.non  i  iiiiie  feet 
of  niaiuifaelttred  gas  were  sold  din¬ 
ing  the  year.  I'onsisiing  of  I.Tl'T.nnn. 
Olio  euhie  feet  of  earlnirelU'ii  m;i  er 
gas.  6  tliiS.hnn.non  t  iihic  fact  of  coal 
gas.  S.L’fto, unit. oho  eiihie  fe<'t  of  eoi;'’ 
oven  g’.is,  "ti.fiOO.ono  enhii'  feet  of 
acetylene  gas  and  is.nnn.iipn  eiitiii- 
feet  of  hntane-air  gits.  This  shons 
an  increase  of  apjiroxinniiely  TT'!. 
OOO.ni'o  <  iiiiie  feet  of  gas  sold  ovi'r 
the  iirevioiis  tear. 

The  aimnini  of  nalnrtil  gas  sup- 
Iilied  ttirouglioiu  Cainda  ijiiring  tin' 
[last  year,  iieeording  to  the  same  ri'- 
|iorf.  was  :iiipr(>xinialely  "C.CTIi.OPO.- 
itOil  euhie  feel. 

Il«i>  Output  Increases 

The  outiuit  of  gas  eonipan.'  and 
coke  oven  coke  during  the  eiglil 
montiis  ending  witli  .■\ugnsi  Iftll, 
shows  a  suhslaniiiil  iturea.st'  our 
the  Iirevioiis  eorresponding  moniti: 
of  lfl40.  ;ind  tlie  year  will  most  like¬ 
ly  end  up  with  a  very  salisfiietor.v 
increase  for  tlie  ye;ir  over  that  of 
I'lip  year  U'ln  was  in  itself 
the  best  coke  year  for  almost  :i  de- 
cadp,  tlie  production  being  almost 
tiOO.OOO  tons  over  Iliat  of  'I'lie 

coke  deniiinds  liy  wartime  industries 
largely  aceouni.s  for  this  remarkable 
progre.ss. 

Tliat  the  gas  industry  in  Canada, 
in  Ihe  Fnileil  Siatcs.  and  in  almost 
pver.v  Ollier  counlry,  is  far  from  he- 
ing  a  dying  itidtislry,  iis  ha.s  ,-onie- 
tinies  been  predieleil,  is  al)ly  proven 
by  tlie  place  it  plays  in  the  national 
emergency.  There  i.s  ;i  growing  nm- 
seiotisness  among  tlie  people  at 
large  tliat  gas  fuel  i.s  lii’ie  to  stay, 
and  its  great  strides  in  home  Iteal- 
ing.  rerrigeration,  w.ater  heai'tig.  ho¬ 
tel  and  rest;mr:inl  services,  and  in 
f  imlnstrial  processes, 
largely  proves  its  v  liie  \i  hen-ver  a 
flexilile  ;ind  staiile  liiel  at  low  cost 
is  desired.  ’I'he  many  iise.s  to  \itiieli 
it  has  tieen  pm  in  tlie  tmiking  of 
wartime  maii'iials.  witlnmi  wliieii 
fuel  ilte  I'oiintry  would  lie  wot-fulli 
behind  tlie  schedules  in  tlie  prodm  - 
tion  of  tliese  vital  prodiiels.  Tin' 
gfp:it  improvements  liuit  liave  taken 
place  in  lit)'  sl.'  le,  el'fieiene.i .  ilnr- 
ahilily,  safety  and  tippi’artinei'.  and 
antomatie  control  in  i;:is  r:iiiges  and 
gas  water  lieaters,  within  tlie  iiasi, 
few  ye:irs.  has  placed  siieli  home  ap- 
plia1ie)>  well  aliead  in  llii'  race  for 
the  domestic  load.  The  gas-fired  do 
nieslie  refrigerator  is  making  sle.idy 
progre.ss  in  Ihe  numlier  of  units  solii 
from  year  to  year  ami  l>ids  f.iir.  af 
ter  Itic  "diiralion."  to  malic  go<iil 
he:idw;iy  against  all  comers. 

For  (tn'aler  F.flieieiiey 
As  R.  M.  I'onner.  Director  'I'esting 
r«'ibor;itories,  .\nieriean  tins  Assoeia- 
tlon,  in  Ills  addre.ss  liefore  tlie  re¬ 
cent  convention  tlie  t'amidian  C.as 
Assoeiation,  .\I;iy  20lh.  1011.  in 

speaking  on  tlie  m.ilter  of  improved 
liousehohi  gas  appliances  wi.liin  re¬ 
cent  years,  said  in  part: 

■'Dtiriiig  tlie  past  1.'  years  the 
aierage  effieicney  of  domestic  gas 
rang*'  top  burners  lias  lieen  iii- 
ereased  tiy  ahont  ah'r.  The  service 
effieicney  of  gas-fired  uiiier  heii- 
ers  has  bon  (-leiaied  on  an  order 
of  L’.'iey  .  New  tyiiev  nf  siiaee  lieaters 
have  heen  furilitr  perfected  and 
numerous  eon veiijenee  fe;iinres  sup¬ 
plied  liy  tlie  addition  of  modern  ac¬ 
cessories.  I'entr.il  house  lieating 
gas  upplianees  have  been  developed 
to  the  point  where  iliey  give  infin¬ 
itely  belter  serviee  Ih.an  w:us  ever 
realized  in  Hie  past,  (intstanding 
examples  ;ire  the  iiddition  (if  fans, 
blowers,  filters,  and  Itnniidifiors 
now  emphiyed  as  sttindard  eituip- 
nient  on  many  l.vpps  of  approved 
gas  furnaces,  ail  iif  which  liavo 
made  it  possible  to  supply  our 
'house  lieating  eiistomers  not  onl.v 
witli  an  adoquai(>  amount  of  lieat. 
hut  to  deliver  clean  and  properly 
humidified  air  wherever  and  in 
wlialever  proportions  dOksired.” 

The  part  played  by  gas  in  ail  forms 
of  modern  h(»at  requirements,  but 
more  esperiiillv  at  the  present  time 
in  wartime  essentials,  was  also  re¬ 
ferred  to  by  Mr.  Conner  in  the  fol¬ 
lowing  words:  . 

(Continued  on  Page  1C) 
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Very  Substantial  Capital  S3rndicate8  Have  Been 
Made  to  Meet  War-time  Demands  Without 
Government  Subsidy  and  Without  Regard  to 
After- War  Needs  —  Some  Idea  of  the  Wide 
Range  of  Gas  Users 

By  E.  J.  TUCKER. 

General  Manager,  The  Cenaumere  Caa  Company,  Toronto. 

In  addrete  to  The  American  Cat  Aaeoeiation. 

War  service  must  of  necessity  |  its  place  In  modern  life,  asainst  ij  i 
take  first  place  In  all  our  plans  and  j  propaganda  to  tlie  contrary  and  i 
th«  gag  Industry  in  Canada  is  glv- j  spite  of  handicaps  encountered  h. 
Ing  precedence  over  everything  else '  unfair  competition,  encouraged  h. 
to  the  demands  of  manufacturers  I  unequal  taxation  and  discriminatory 
of  tyar  materials.  legislation. 

We  have  example.^  In  Ontario.)  Although  most  of  us  arc  absorbet 
the  most  lilghlly  Industrialized  ;  acceleration  of  our  war  effort 

piovlnce  in  Canada,  of  gas  com-l^.g  prepare  now  for  the  time 

panics  making  very  substantial  I  gj,all  return  to  carrying  or 

capital  expenditures  on  gas  t***'*'^' I  business  under  normal  conditions, 
facluring  and  gas  processing  plants  ,  Generally  speaking,  In  World  War 
for  the  sole  purpose  of  meeting ;  little  thought  was  given  to 

these  demands.  They  are  doing  so  ,  production  of  war  niate- 

without  government  s^sldy  and 

^vithout  regard  to  the  u  *  was  sometlnjes  made  more  or  less 

lor  the  plant  after  the  '  for  convenience,  a  choice  which 

(renerally  speaking  n‘  Hn.t  hardly  have  been  justified  in 

the  stand  tha  tlm  8  no  competitive  market  th. 

quibble:  that  urgency  and  national  ,  ^  ^  o  o^ron*  aoni  nt 
necessity  must  be  the  compelling 


After  the 

war  a  great  deal  of  such  business 
was  lost. 


factors  in  determining  their  course 
of  action. 

Another  company  located  in  east¬ 
ern  Canada  has  stated  that  it  is 

quite  prepared  to  purchase  addi-  .  ,  ,  .  .  .  n  i.  .i 

rional  production  equipment  ..hould  "atched.  and  because  of  limitations 


War  Service  Comes  First 

Power 

Output  194( 

[>-1941 

i - 1 — — ow 

1 

Winnipeg  Hydro  Electric  Enters 

In  The  Canadian  Gas  Industry 

Canada***^  ^  .  ^ 

^  . - 

i 

On  Its  Fourth  Decade  of  Service 

Quebec 


t.iSon 


Ontario 


'eoo 


glie  finaiuial  gimgs 


January 


Fabruary 


March 


AprH 


May 


June 


July 


Auguatl 


During  the  first  eight  months  of  the  current  yeai 
power  output  by  central  electric  stations  has  generally 
been  above  the  level  of  the  corresponding  periods  of 
last  year.  In  Ontario  an  even  tenor  has  been  main¬ 
tained  in  the  gains  shown  by  monthly  comparisons. 
Fluctuations  were  not  as  pronounced  as  in  Quebec, 
where  due  to  low  water  conditions  in  some  districts 
in  February  and  again  in  the  early  summer  the  out¬ 
put  of  central  stations  fell  somewhat  below  the  level 


of  last  year.  In  the  country  as  a  whole  production 
I  showed  some  fluctuations  but  generally  it  held  at  a 
i  fair  level  above  that  of  last  year.  The  total  output 
during  the  first  eight  months  of  1940  amounted  to 
20. 08;:, 914, 000  k.w.h.  in  Canada.  10.781.668.000 
k.w.h.  In  tjuebec  and  5  878,817,000  k.w.h  In  Ontario, 
while  in  the  current  year  the  cumulative  figures  have 
been  21.033,614,000  k.w.li  in  Canada,  10,996,189,000 
in  Quebec  and  6,337,726,000  in  Ontario.  This  would 
indicate  Increases  of  4.5%,  2%  and  7.8%  respectively. 


Watching  Prorhictlon  Costs 
In  the  present  situation  costs  of; 


markable  stride,  but  it  is  an  every- 


productlon  are  being  more  closely  j  day  occurrence  in  modern  baking 

practice.  There  is  hardly  an  indus- 


tbat  prove  l«  be  nece.-sary  even ;  Placed  on  profits  through  taxation, 
though  the  ultimate  usefulness  of  prico  control  and  other  devices,  gas 
(bp  new  equipment  eunnot  be  fore  has  to  .gain  lecognition  through 
told  Thai  eonipaii  Vs  view  is  shared.  I  sheer  merit.  Fnder  these  clrcutn- 
T  think  bv  all  of  u.s  We  recognize  ;  stances  there  is  every  justification 
that  the  future  of  our  industry  and  ,  for  hope  that  much  of  our  war  time 
our  country  depend  upon  our  as-  gains  In  indusfrlal  gas  utilization 
.  istina  the  nar  effort  to  a  success-  will  accrue  to  us  as  permanent  busl- 
fijl  eoneluiion.  To  the  extent  we  ness  when  pe.ace  once  more  reigns, 
fail  to  suppl.'  gas,  so  will  the  pro- 1  There  ir.  I  think,  a  thorough  ap- 
duetion  of  armanicots  and  other  |  preciation  on  the  part  of  manufac- 
ecsential  war  needs  be  impaired,  iturers  of  the  value  and  Importance 
It  is  not  likely  that  we  from  Can- ^  of  gaa  In  our  war  production,  but, 
ada  can  tell  >oiJ  anjlhing  uovel  or  unfortunately,  the  memory  of  man 
uetv  about  the  use  of  gas  in  war  (3  notoriously  short  and  we  would 
production.  ’  be  foolish  to  rely  upon  past  achieve- 

We  are  suppbing  gas  in  huge  jo  consolidate  the 

'  oiurac  to  niilittiry  establishments  j  business  gained. 

for  cooking,  water-heating  and  ster-l  The  job  of  post  war  planning  that  |  withstanding,  gas  appliances  have 
ilizing.  nttd  to  ntanufari.tiring  con-  upg  ahead  will  require  all  the  cap-  held  their  own  .and  have  shown 
cerns  engaged  in  making  war  5‘up- '  apjtj.  (|,p  industry  can  bring  to  bear  ;  gteady  increases  proportionately, 
J.  I-  I  upon  it.  :  along  with  other  major  appliances. 

Wide  Itange  of  Uses  There  Is  a  military  dictum  which  .  fhey  report  the  sales  of  gas  ranges 

rre.ent  war  requirements  are  so  I  goes;  “Battles  are  never  won  by  i  for  the  first  six  months  of  1941  were 
complex  that  F  is  difficult  to  pre- 1  defending  the  status  quo-  ’  40.4  per  cent  above  those  recorded 

rent  an  adequate  picture  of  the  ac- 1  Unless  we  go  forward  we  shall  :  for  the  first  six  months  of  1940. 
tiilties  in  which  gas  plays  so  im-j  retreat. 

portant  a  part.  In  one  semi-Indus-  j  w©  have  much  to  fight  for.  let  us 
trial  centre  alone  gas  is  used  :  upf  weaken,  so  that  when  we  are 
extensively  In  the  production  of  the  i  free  to  look  back,  we  shall  rejoice 

that  we  were  alive  In  these  times 
to  meet  the  challenge. 


try  or  commercial  shop  in  any  of 
our  gfW)  supplied  cities  and  towns 
that  i.s  not  doing  something  with 
gas  fuel. 

It  i.s  interesting  to  record  that  the 
sale  of  gas  appliances  for  the  first 
six  months  of  1941,  soared  to  new 
highs,  according  to  a  report  of  the 
Assooiation  (las  Appliance  and 
Equipment  :\Ianufacturers.  This  in¬ 
creased  busine#!s  indicated  a  con¬ 
tinued  and  increasing  desire  on  the 
part  of  the  public  to  purchase  the 
most  modern  and  efficient  ap¬ 
pliances  available.  That  Associ.i- 
fion's  report  stated  that  defence  ac¬ 
tivities  have  played  an  important 
part  in  (he  increased  sale  of  virtual¬ 
ly  all  household  appliances,  but  not- 1 


There  were  1.194,600  gas  ranges 
shipped  wjfhin  this  period  of  but 
six  months,  as  against  363,633  elec-  j 


mcstic  appliances.  Like  other  essen¬ 
tial  industries  It  is  at  the  moment 
iteeking  to  lend  its  hand  to  the  fur¬ 
therance  of  the  w!ir  effort.  For  the 
time  being  many  of  the  gas  com¬ 
panies  are  applying  their  eiiergic.s 
towards  helping  uianiifacturers  to 
better  understand  gas  in  its  rela¬ 
tionship  to  the  production  of  war 
materials  and  other  essenti.al  prod¬ 
ucts. 

Always  .More  Customers 

Tliere  Is  every  reason  for  encour¬ 
agement  in  the  progress  made  to 
date  in  our  induBtry's  advancement. 
It  may  be  to  .some  an  .a,stoniEhment 
to  learn  that  in  Canada  and  the 
United  States  there  arc  approximate¬ 
ly  17,980.300  customers  of  gas  com¬ 
panies.  This  is  according  to  the  re¬ 
port  for  the  year  1940.  and  shows 
the  largest  number  of  consumers 
ever  connected  to  the  gas  mains  of 
the  industry.  In  fact,  it  was  an  in¬ 
crease  of  over  48,"), 000  above  that  of 
1939. 

The  outstanding  engineering 
achievement  of  the  year  was  the  in¬ 
stallation  In  Cleveland,  Ohio,  of  a 
new  plant  which  reduces  natural 
gas  to  a  Liquid  state  at  a  tempera¬ 
ture  of  260°  below  zero  and  stores 


following  war  supplies 
Precision  tools  and  dies; 

Lathes  of  special  design  for  the  > 

manufacture  of  shells;  ' 

Anti-aircraft  shell  cases; 

Cartridge  cases; 

Bren,  Colt  and  Bro-.v.-iing  ma- , 
chine  guns; 

Rifles; 

Revolvers; 

Land  mines;  : 

Practice  bombs  for  the  Air  J 
Force;  | 

Special  seaplane  marker  bombs, , 
Tools  and  gauges  for  aircraft 
production; 

Steel  parts  for  aircraft  engines;  , 
Aircraft  parts;  i 

Aircraft  instruments  and  acces-j 
series;  ! 

Storage  batteries  for  tanks,  gunj 
carriers,  aircraft  and  for  marine' 
use:  ! 

Marine  electrical  equipment; 
Marine  boilers  and  engines  for) 
use  in  Corvettes,  mine-sweepers  and  | 
.‘^ub-chasers  beitjg  built  in  Canada;  . 

Special  steam  radiators  for  naval  | 
vessels;  1 

Parts  for  army  tanks; 

Steel  munition  boxes; 

.Machine  gun  tripods, 

Steel  helmets; 

Cab  mask  parts; 

Field  glass  cases; 

Field  compasses; 

Signal  lamps; 

Field  kitchen  equipment. 

(ias  is  used  also  for  soldering,  by 
.1  very  delicate  process,  electrical 
control  cables  into  metal  holders. 
These  parts  are  alleged  to  be  so 
delicate  that  they  are  not  shipped  In 
tlic  ordinary  way  but  are  sent  In 
airplanes  to  keei)  from  knocking 
tlietn  around;  but,  strange  to  say, 
they  Hie  used  in  tanks. 

In  the  same  territory  a  govern- 
uient-owned  company  has  been  es- 
tublished  for  the  purpose  of  maou- 
fiii'iuring  precision  instruments 
sijcti  as  range-finders,  gun  sights, 
octectors.  radio  part.s,  etc.  This  is  a 
completely  new  industry  built  by 
Canadians  with  the  assistance  of 
Engiisli  and  American  experts.  In 
this  plant,  which  has  received  or- 
ilers  for  4  8  million  dollars  worth  of 
equipment,  pas  exclusively  Is  used 
for  tlie  melting  of  optical  glass  and 
for  the  majority  of  subsequent 
annealing  and  forming  operations, 
also  In  the  blowing  of  radio  lubes. 
The  load  so  far  reached  Is  about 
18,000  cubic  feel  per  hour,  with 
further  plant  still  to  come  Into  pro¬ 
duction. 

In  Munitions  Production 
While  I  have  given  you  a  repre¬ 
sentative  list  of  war  materials  pro¬ 
duced  with  the  assistance  of  gas  in 
but  one  area,  similar  lists  might  be 
complied  for  other  centres.  One 
company  reports  that  well  over 
thirty  per  cent  of  Its  entire  output 
is  used  directly  In  the  manufacture 
of  cartridge  cases  and  bullets. 

The  story  of  the  service  being 
rendered  by  Industrial  gas  Is  a  very 
impressive  one  and  presents  us  with 
an  opportunity  to  catch  the  public 
imagination  It  we  tell  that  story 
well.  War  is  the  big  news  today  and 
what  each  person  or  Industry  is 
doing  for  war  or  for  defence  is  also 
news.  Some  excellent  advertise¬ 
ments  have  appeared  telling  the 
public  something  about  the  magni¬ 
tude  and  importance  of  the  job  the 
advertiser  Is  doing  for  the  country’s 
war  or  defence  work.  The  public 
needs  constant  reminding  that  gas  is 
modern  and,  at  present.  I  can  think 
of  no  better  way  of  doing  that  than 
by  bringing  to  the  public  notice  the 
outstanding  and  indispensibic  con¬ 
tribution  gas  is  making  in  the  most 
modern  of  all  undertakings,  the 
great  national  emergency. 

In  passing,  this  fact  I  think  can 
be  noted,  that  gas  is  now  available 
for  essential  war  purposes  because 
the  proprietors  of  gas  companies 
maintained  their  faith  that  gas  bad 


Gas  Industry 
Continues  to 
Make  Progress 


trie  ranges.  Gas-fired  water  heater  it  in  special  containers  from  which 
shipments  during  the  same  period  |  it  is  later  withdrawn  in  Its  original 
numbered  352,738,  as  against  86,- '  form  and  fed  into  distribution  mains. 
771  electric  water  heaters.  This  is  Some  of  the  advantages  foreseen  In 
I  Indeed  significant  and  especially  this  novel  type  of  plant  are  a  sub- 
i  more  .so  when  one  considers  that  stantial  saving  of  storage  facilities, 
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■  there  are  almost  ten  electrlcally- 
;  supplied  towne  and  cities  to  one  hav¬ 
ing  gas  service.  The  above  shlp- 
;  ments,  of  course,  refer  to  United 
j  States  manufactured  gas  and  olec- 
j  trie  appliances,  but  in  normal  times, 
I  Canada  follows  fairly  well  along 
,  i  similar  per  capita  shdpments. 

Gradually  the  gas  business  seems  i  government’s  curtailment  of 

to  be  fulfilling,  with  the  pass  ng  of  1  ,ong.term  installment  buying,  and 
every  day,  a  greater  proportion  of  placed  upon  niuuufac- 

the  energy  requirements  of  man- .  almost  all  domestic  ap- 

1  pliances,  reducing  the  number  of 
added  significance  for  in  this  age ,  manufactured  goods,  will  have  its 
war  is  largely  a  contest  between  |  public’s  purchase  of 

machines.  Man  Power,  personal  |  g^ph  articles,  but  the  gas  industry. 


following  the  war,  looks  forward  to 
a  greatly  increased  demand  for  do- 


Over  300,000  H.  P.  Added  to 
Electric  Power  Output  in  1940 


bravery,  and  even  military  strategy, 
now  seem  to  count  for  very  little. 

Hence  It  appears  that  only  produc¬ 
tive  nations  can  bo  etrong  and  cer¬ 
tainly  only  the  strong  can  be  free. 

If  it  were  possible  for  tis  to  follow 
each  step  In  the  production  of 
tanks,  guns,  airplanes  and  ammu¬ 
nition,  wc  would  find  city  gas  play¬ 
ing  an  important  part  in  their 
inanufacture.  The  contributions  of 
gas  are  reflected  in  such  operations  i 
as  melting,  annealing,  case  hard-  i  which  is  supplemented  by  power 
i-aing,  carburizing,  and  any  one  of  I  from  abundant  indigenous  coal  sup- 
thc  thousands  of  different  beat- '  plies.  Quebec  with  large  resources 
reating  and  chemical  processes,  I  of  water  power  has  achieved  a  re- 
all  of  which  are  essential  in  pro- ;  markable  development,  the  present 
diicing  finished  products.  It  is  uni-  j  installation  in  the  province  repre- 
versally  accepted,  I  believe,  that ,  eentlng  more  than  50  per  cent  of  the 
here  on  the  North  American  con- ;  total  for  Canada.  Almost  83  per  cent 
finent  we  enjoy  the  most  highly  In- j  of  this  total  installation  is  operated 
dustrialized  system  of  civilization '  by  six  large  central  station  organi- 
in  the  world.  Does  it  not  seem  i  zations.  Ontario,  like  Quebec,  with- 
doubly  significant,  therefore,  that  out  indigenous  coal  supplies,  also 
this  situation  should  coincide  ex-  has  abundant  water-power  resources, 
actly  with  the  fact  that  the  per  ca-  !  'Hte  Hydro-Electric  Power  Commis- 
pita  consumption  of  city  gas  on  this  i  sion  of  Ontario,  province-wide  in  its 


the  ready  availability  of  a  gas  sup¬ 
ply  In  case  of  emergencies,  and  the 
ability  to  maintain  uninterrupted 
service  during  severe  peak  demands. 
The  new  plant  has  Incdted  great  in¬ 
terest  not  alone  within  the  gas  in¬ 
dustry,  but  in  the  engineering  and 
chemical  professions  as  well.  In  the 
realm  of  home  heating,  gas  is  pro¬ 
gressing  remarkably  well.  It  ie  es¬ 
timated  that  the  total  number  of  gas 
central  house-heating  installations 
connected  to  the  ga.s  mains  of  all 
Canadian  and  American  gas  com¬ 
panies  in  1940  amounted  to  over 
800.000.  Quite  a  number  of  Cana¬ 
dian  gas  companies  offer  special 
low  rates  for  all-gas  home  heating. 


continent  is  also  the  highest  any¬ 
where  on  the  globe.” 

Kver-lncreaslng  Field 

However,  wherever  gas  fuel  is 
known  and  fully  understood  as  to 


field,  operates  plants  aggregating 
more  than  65  per  cent  of  tho  total 
hydraulic  installation  of  the  prov¬ 
ince  and  serving  some  825  munici¬ 
palities.  A  notable  feature  of  elec¬ 
tric  distribution  by  the  Commission 


its  applications  to  the  thousand  and  i  is  the  operation  of  approximately 
I  one  possibilities  for  its  satisfactory  I  20,000  miles  of  rural  lines  serving 
land  efficient  use  in  domestic,  com- ■  .=orae  125.000  consumers.  Of  the 
;  nierclal  or  industrial  activities, '  Prairie  Provinces.  Manitoba  has  the 
there  it  is  found  in  ever  increasing  ^  greatest  power  resources  and  the 
use.  From  the  simple  domestic  ga.s  ;  greatest  development,  more  than  72 
range  taking  care  of  a  modern  home  i  per  cent  of  the  total  hydraulic  de¬ 
demands,  to  pie-baking  machines  j  velopment  of  the  three  provinces 
turning  out  15,000  pies  a  day;  or  i  being  installed  on  the  Winnipeg  Tli- 
bread  baking  ovens  turning  out  4,000  ver  to  serve  the  City  of  Winnipeg 
loaves  per  hour,  appears  to  be  a  rc- 1  and  adjacent  municipaliticfi 
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over  the  1,826-miie  transmission 
network  of  the  Manitoba  Power 
Commission,  145  cities,  towns,  and 
villages  in  Southern  Manitoba.  In 
the  districts  containing  least  water 
power  —  the  southern  portions  of 
Alberta  and  Saskatchewan  —  there 
arc  large  fuel  resources.  British  CO)!- 
umbia,  traversed  by  three  distinct 
mountain  ranges,  ranlus  fourth  In 
available  power  resources  and  her 
hydraulic  development  is  exceeded 
in  only  Quebec  and  Ontario.  The 
water  powers  of  the  Yukon  and 
Northwest  Territories,  xvhilo  consid¬ 
erable,  are  so  remote  from  markets 
as  to  limit  their  present  commercial 
development  to  local  mining  uses. 

The  significaucc  of  tho  distribu¬ 
tion  of  Canada  water-power  re- 
sourcc.s  ks  apparent  when  It  Is  etat* 
ed  that  approximately  60  per  cent 
of  the  total  available  water  re¬ 
sources  and  more  than  80  per  cent 
of  the  developed  water  power  are 
located  in  the  highly  industrialized 
provinces  of  Ontario  and  Quebec  In 
which  there,  are  no  known  natural 
coal  deposits.  The  advantages  of 
this  favourable  distribution  of  water 
power  arc  being  more  widely  rea- 
and,  lized  as  the  development  of  other  na- 


j  tural  resources  throughout  Canada 
Is  progressively  undertaken. 

Ltilizuliwii  of  Developed  Power 

During  tbc  past  forty  years  the 
application  of  electricity  to  meet 
the  industrial  and  domestic  needs 
of  the  people  has  resulted  In  the 
development  of  a  large  central 
electric  station  industry,  more  than 
88  per  cent  of  Canada’s  present  hy¬ 
draulic  installation  of  8.854,438  h.p. 
being  operated  to  generate  electri¬ 
city  for  sale  to  the  public.  So  gen¬ 
eral  is  the  distribution  of  electri¬ 
city  by  these  central  electric  sta¬ 
tions  that  only  the  most  remote 
sections  of  the  country  arc  without 
electric  service. 

Approximately  95  per  cent  of  the 
main  plant  generating  equipment  of 
this  industry  Is  in  hydraulic  sta¬ 
tions  and  these  stations  generate 
more  than  98%  of  all  electricity 
produced  for  sale  in  Canada  and 
for  export  to  the  United  States. 

Of  the  approximately  12  per  cent 
of  hydraulic  installation  not  em¬ 
ployed  by  the  central  electric  sta¬ 
tion  industry,  649,891  h.p.  or  7.8  per 
cent  of  the  total  hydraulic  Installa¬ 
tion  Is  operated  by  the  pulp  and 
paper  industry.  This  installation, 
large  a.s  It  Is,  represents  only  ap¬ 
proximately  one-third  of  tho  total 


Since  October  16,  1911,  the  City 
of  IVinnipeg  Hydro  Electric  System 
has  enjoyed  steadily  increasing  sup¬ 
port  from  its  citizen  owners.  On 
that  date,  tlie  first  commercial  ser- 
I  vice  was  inaugurated,  and  the 
i  city’s  streets  were  illumintitcd  by 
I  hydro  electric  power  generated  at 
I  the  newly  constructed  Bointe  du 
Bois  plant,  77  miles  distant  on  the 
rushing  Winnipeg  River. 

Today,  this  venture  has  become 
one  of  the  most  important  enter¬ 
prises  in  the  western  metropolis. 
The  original  investment  of  some  3 
million  dollars  has  grown  to  a  to¬ 
tal  of  thirty  million;  reserves,  in¬ 
cluding  surplus  account  amounting 
to  more  than  fifteen  million. 

By  way  of  physical  plant,  Winni¬ 
peg  Hydro  now  owns  and  operates 
two  large  power  plants,  two  ter¬ 
minal  stations,  7  sub-stations,  34 
miles  of  railway,  250  miles  of  trans¬ 
mission  towers  and  480  miles  of  dis¬ 
tribution  lines.  It  also  operates 
Winnipeg’s  street  lighting  system, 
the  central  steam  heating  system, 
and  provides  power  for  the  water¬ 
works  as  well  as  other  municipal 
departments. 

'Phe  central  steam  heating  sys¬ 
tem,  which  supplies  steam  heat  to 
the  doxvntown  business  section  of 
Winnipeg,  obtains  approximately 
65%  of  its  steam  supply  through 
the  operation  of  large  electric  boil- 
cr.s  using  off-peak  electricity.  Its 


this  power  was  quickly  surrendered 
to  the  needs  of  tho  munitions  in¬ 
dustry  ,as  demand  aro.se. 

Hydraulic  Installation  other  than 
that  installed  in  central  electric 
stations  and  in  the  pulp  anil  paper 
industry  amounts  to  346,912  h.p. 
and  represent  souly  4  per  cent  c-f 
Canada’s  total.  This  installation 
with  its  country-wide  distribution 
and  diversity  of  application  is  a 
much  more  important  economic  fac¬ 
tor  than  its  size  would  suggest.  It 
serves  the  mineral  and  electro¬ 
chemical  Industries,  municipal 
pumping  plants,  electric  railways 
and  the.  large  number  of  saw,  grist, 
and  grinding  mills  and  other  manu¬ 
facturing  industries  throughout  Can¬ 
ada.  These  diversified  industries,  In 
addition,  purchase  all  the  Industrial 
power  sold  by  central  electric  sta¬ 
tions  except  that  used  by  the  pulp 
and  parer  industry. 

This  statement  indicates  the  im¬ 
portance  of  water  power  In  the 
economic  life  of  Canada.  Hydrau¬ 
lic  development  has  resulted  in 
more  than  60  per  rent  of  the  popu- 
hydro-power  used  by  the  industry,  j  lation  attaining  electric  service  with 


as  electric  motors  installed  in  (he 
mills,  for  operation  by  power  pur¬ 
chased  from  the  hydro-electric  cen¬ 
tral  stations,  have  a  power  rating 
approximately  double  that  of  the 
turbines  installed  in  the  mills. 

Prior  to  the  outbreak  of  war  the 
pulp  and  paper  Industry  purchased 
between  45  and  50  per  cent  of  the 
electrical  output  of  hydro-electric 
central  stations,  and  used  rather 
more  than  half  of  it  for  producing 
steam  in  electric-steam  boilers.  Al¬ 
though  more  than  95  per  cent  of 
the  electricity  used  for  steam  rais¬ 
ing  was  used  In  Ontario  and  Que¬ 
bec.  both  without  native  coal  sup¬ 
plies,  almost  tho  whole  amount  of 


Its  ameliorating  effect,  on  both  ur¬ 
ban  and  rural  living  conditions.  It 
has  furnished  the  loxv-cost  power 
which  has  resulted  in  Canada’s  at¬ 
taining  world-wide  prominence  as 
an  exporter  of  manfactured 
goods.  It  has  attracted  much  for¬ 
eign  capital  to  the  country. 

Water  power,  under  the  sterner 
demands  of  war,  quickly  became  a 
potent  force  in  Canada’s  war  effort. 
Its  availabilit.v  in  all  parts  of  the 
country,  the  possibility  of  divert¬ 
ing  it  from  one  use  to  another  and 
the  speed  with  xvhleh  additional  en¬ 
ergy  could  be  developed,  combined 
to  facilitiate  the  great  munitions 
production  of  the  Dominion. 


boiler  capacity  is  al.so  u.sed  for  a 
fifteen  thousand  horsepower  steam 
standby  plant  which  enables  the 
Winnipeg  Hydro  to  guarantee  con¬ 
tinuous  service  to  vital  industries 
and  essential  municipal  depart¬ 
ments  such  as  street  lighting,  hos¬ 
pitals,  water  works,  etc..  In  caeo  of 
Interruption  of  the  hydro  syetem 
due  to  storms,  etc. 

The  management  reports  that  "In 
spite  of  all  this  Investment  and 
plant,  Winnipeg  Hydro  is  entirely 
self-supporting.  It  has  never  cost 
tho  citizens  one  cent.  In  fact,  not 
only  has  It  saved  them  millions  of 
dollars  through  Its  extremely  low 
rates,  but  it  has  in  the  last  four 
years  contributed  an  average  of  a 
quarter  of  a  million  dollars  annu¬ 
ally  to  the  city’s  general  fund  for 
the  reduction  of  taxes.” 

The  policy  of  the  managomeat 
has  been  to  “supply  electricity  at 
the  lowest  possible  cost."  Since 
1922,  the  average  net  rate  for  do¬ 
mestic  lighting  has  been  2»^c  per 
k.w.h.  For  heating  and  cooking  it 
has  been  9-lOth  of  a  cent.  Winni¬ 
peg  Hydro’s  average  domestic  net 
rate  for  electricity  In  1940  was  only 
.827  of  a  cent  per  k.w.h.  Industrial 
and  commercial  rates  are  corres¬ 
pondingly  low,  large  consumers  ob¬ 
taining  a  rate  of  less  than  one-half 
cent  per  k.w.h.  The  average  net 
rate  for  for  all  purposes  was  but 
.647  of  a  cent.  It  Is  evident  that  low 
rates  have  been  largely  responsible 
for  the  ever-increasing  use  of  elec¬ 
tricity  in  Winnipeg  homes.  By  1940, 
the  average  annual  consumption  of 
electricity  per  domestic  customer 
had  reached  the  high  figure  of  4,912 
— described  as  “an  undisputed  re 
cord,”  :i,nd  "seven  limes  the  aver 
age  consumption  in  any  American 
city.”  Bight  out  of  ten  homes  In  the 
city  use  the  Hydro  service.  About 
70%  of  all  the  homes  are  equipped 
with  electric  ranges,  while  approx¬ 
imately  60%  have  ipstalled  electric 
water  heaters. 

Back  in  1928  the  total  capacity  of 
the  Pointe  du  Bols  plant.  105,000  h 
p.,  was  utilized,  so  that  construc¬ 
tion  of  a  second  plant  was  started 
almost  immediately  thereafter  at 
Slave  Falls,  some  six  miles  down 
the  river.  This  was  put  into  opera 
tiou  in  September,  1931,  and  Is  a,l 
ready  turning  out  half  of  Its  po¬ 
tential  capacity  of  96,000  h.p.  The 
day  Is  not  far  distant  xvhen  the  re¬ 
maining  four  huge  12,000  h.p.  geu 
erators  will  have  to  be  installed. 

Today  the  management  makes  the 
claim  that  "Winnipeg  Hydro-has  ex¬ 
ceeded  every  claim  made  for  It  by 
the  late  John  Henry  Cockburn  and 
a  small  band  of  public  spirited 
sponsors  thirty  years  ago,”  and 
that  it  "enters  its  fourth  decade  of 
service  to  the  public  In  sound  con¬ 
dition,  and  xviUi  the  respect  of  the 
entire  community.” 


ONTARIO  POWER  OUTPUT 

Toronto.  — ■  Nearly  460,000,000 
more  kilowatt  hours  were  generated 
by  Ontar’s  general  electric  sta¬ 
tions  during  the  first  eight  months 
of  the  current  year  than  during  the 
similar  period  a  year  ago.  Total  is 
reported  at  6,337,726,000  kilowatt 
hours  for  the  January-August  per¬ 
iod  this  year  and  at  6,878,617,000 
last  year. 


Nova  Scotia  Light  &  Power  Co.  spent  between  $600.- 
000  and  $700,000  on  new  facilities  last  year.  Sague¬ 
nay  Power  and  Aluminum  Power  $400  000,  Southern 
Canada  Power  another  sex'eral  hundred  thousand  dol¬ 
lars,  MacLaren-Quebec  Power  and  Ottawa  Light,  Heat 
&  Power  between  $300,000  and  $400,000.  In  the 
West,  British  Columbia  Power  spent  $2,000,000  last 
year.  West  Kootenay  Power  $806  000.  Calgary  Power 
$275,000,  North  West  Utilities  $350,000. 

if-  *  * 

Even  more  Is  being  spent  In  1941.  For  instance, 
Aluminum  Power  has  contracted  for  expenditure  of 
close  to  $2,000,000,  exclusive  of  the  government- 
ftnaaced  Shlpshaw  development.  MacLaren-Quebec  is 
spending  $500,000  for  a  new  steam  plant,  to  release 
electric  power  for  war  purposes,  and  over  $1,000,000 
additional  on  a  new  dam  on  the  Upper  Llevre  river. 
Calgary  Power  Is  building  a  new  power  plant  in  the 
West,  at  cost  of  $3,000,000,  and  an  $18,000,000  plant 
Is  being  considered  by  B.  C.  Power  at  Bridge  River. 

So  as  to  make  possible  the  use  of  all  available 
power,  the  private  utilities  In  Quebec  province  have 
worked  out  arrangements  to  coordinate  their  facilities 
and  power  re.<iource.s,  to  achieve  maximum  deliveries. 
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power  reserves'and  the  steadily  rising  demand  is  still 
uncomfortably  narrow.  Uncontrollable  Influences 
such  as  temporary  water  shortages  during  the  past 
season  have  repeatedly  reduced  the  output  of  electric 
power  to  a  point  where  It  might  soon  have  become  a 
matter  of  concern.  This  feature,  which  Is  Indeed  a 
feature  of  hydro  devclopraeiits  all  over  (he  world,  has 
often  been  used  as  an  argument  by  the  advocates  of 
government  sponsored  development  of  rivers  and 
streams,  with  little  or  no  regard  to  the  ability  of  the 
country  to  either  stand  the  strain  of  fantastic  expendi¬ 
tures  or  of  the  country's  need  to  have  such  permanent 
developments. 

Much  wind  could  be  taken  from  liic  sails  of  these 
advocates  of  for  instance  thtc  Bt.  Lawrence  tieawav 
development.  If  the  calls  for  prevention  of  power  wast¬ 
age  were  heeded.  Many  months  ago  the  potential 
shortages,  which  niiglit  become  noticeable  at  certain 
times  of  the  day,  or  at  certain  seasons.  Itavo  been  dis¬ 
cussed  and  steps  have  been  suggesled  to  reduce  the 
unnecessary  consumption  of  electric  power.  Recently 
again,  officials  of  the  Ontario  Hydro-Electric  Power 
Commission  pointed  to  tlie  increasing  need  for  restric- 
tion.s  on  domestic  and  other  non-war  consumption  of 


Alttminuni  Co.  of  Canada  Is  now  financing  construction  I  power. 

of  a  power  transmission  cable  across  the  Island  of  i  Elko  many  otlier  war  time  uieasuies  designed  to 
Montreal,  at  cost  of  $1,250,000,  fo  provide  Intercon- i  facllltalo  a  greater  effort  In  tho  right  direction,  the 
nection  between  the  Montreal  Power  and  Shawinigan  )  public  understanding  of  the  principles  involved  and 
systems,  and  thereby  strengthen  the  aluminum  com- i  of  the  needs  to  be  satisfied  are  of  prime  Importance. 
pany’8  power  reserve  position,  as  well  as  aid  war  in-  j  Power  shortages  which  may  or  may  not  take  place 
dustries  in  the  area,  generally.  i  early  next  year  can  not  be  corrected  by  talking  about 

45  45  45  I  the  St.  Lawrence  River.  They  can  only  be  corrected 

In  spite  of  all  these  heavy  construction  and  expan- 1  by  a  reduction  of  the  use  of  electric  power  for  purposes 
Sion  activities  by  the  Hydro-electric  power  pro- |  not  only  unnecessary  for  the  conduct  of  w  ar  but  lar- 
ducers  however,  the  margin  between  the  available  i  gely  useless  In  every  other  way. 


STEADY 

TELEPHONE  GROWTH 


IN 


BRITISH  COLUMBIA 


Our  Company  and  associated  companies  in 
British  Columbia  had  138,127  telephones 
at  the  end  of  1940,  a  net  gain  of  6,135 
telephones  for  the  year.  We  showed  an 
increase  in  each  month  of  1940,  and  our 
December  growth  was  the  greatest  we 
had  ever  experienced  in  that  month. 


BRITISH  COLUMBIA  TELEPHONE  COMPANY 
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1935  .  120 

1936  . 

1937  .  12  5 
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DIVIDEND  RECORD 
Com.  —  it»  1904.  m  I90'>.  2’- 

in  1906.  2^2  in  1907.  1%  in  1908.  2»..  in 
1909  to  1911.  315  in  1912,  3%  in  1913. 

for  j’ears  914.  19  IS  and  19  16,  7  >  .1  <7 
in  1917,  S';  in  I9I8  to  1911  incl..  V; 
in  1922.  Paftbed  1st  Oct.  1922  to  Dec. 
Ill,  1930  when  1 5 pnid.  12'/  paid  1931 
[and  lO';  1932.  Omiltrd  for  1933  and  5 '7 
paid  1934.  I0<>  paid  for  1935,  193b.  1937 
;  and  20'r  paid  for  1938.  l^'r,  paid  in 

1939  and  1940. 

Preferred  —  7'r  per  annum,  payable 
quarterly  Jan.  Isl.  etc. 

OFFICERS  AND  DIRECTORS 
L.  A.  Campbell,  president  and  manacinp 
director;  Ross  H.  McMaster,  vicepresi 
dent;  Sir  Ldward  Beatty,  cliairman;  G.  1. 
Benson,  F-.  B.  Mosmer,  T.  L.  McNally, 
secretary- treasurer. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
—Years  Ended  December  31  — 

1940  1939 

Oper.  revenue  ...  $  4,118.852  S  3.9Ih.254 

Depreciation  ....  728,747  672,333 

Total  operalmR 

Income  .  1.636,438  1.998,117 

Net  profits  .  1,283.566  1.659,773 

Surplus  for  year.  d277.434  d96.773 

Total  assets  ....  20, 431, 002  20,723.149 

Fixed  assets  14,302.413  14.182.585 

Earned  surplus..  4.453,1  3  1  4.730.555 

Cash  .  2.685.588  924.789 

Receivables  .  2,076,811  4.63  7,603 

d  — Deficit. 


Chmpleie  TtneuveUd  Service  on 

GOUERnmElIT 

RIID 

CORPORRTian 

SECURITIES 

dnepuihici.  invited. 

n.  E.RIBES  &C0 


hcaliliy  c.\pausion  in  gross  re¬ 
venue  and  a  gain  in  net  earnings 
after  all  charge.i  but  before  federal 
taxe.s  was  reported  by  Quebee  Pow¬ 
er  Co.  f(ir  the  first  half  of  ibis  year, 
(iross  was  up  at  $2, 50,'). 867  from 
$2.:>11.6i:j  for  the  fir.st  half  of  I'Mti, 
while  net  before  ta.ves  was  about 

11.000  higher  at  8546,550.  I'ederal 
lax  basis  is  higher  for  current  year 
than  for  1!)10,  but.  indieations  are 
that  growth  in  net  before  taxes  for 
first  half  of  year  was  about  suffi¬ 
cient  to  take  care  of  the  increased 
lax  burden. 

For  ID  10  despite  a  gain  of  over 
.?200.000  in  gross  revenues,  net 
earnings,  duo  entirely  to  higher 
taxes,  wore  down  over  .$100,000 
froni  preceding  year  and  worcef|ual 
to  D5  cents  a  share  on  outstanding 
stock  of  company  as  compared  with 
$1.13  a  share  in  1D3D. 

Quebec  Power  Company,  formerly 
I  he  I’ublie  Service  Corpf)ralion  of 
Quebee,  iicquired  in  1D23  stock  con¬ 
trol  of  Quebee  Uailway,  laght.  Heat 
Sc  Power  Company,  which  in  lurni 
owns  Quehcc-.lactiucs  Cartier  Flec- 
tric  Company,  with  .a  development 
of  2.200  h.p.  capacity  on  the  .lac- 
(|ucs  Cartier  Uiver.  The  company  is 
controlled  through  majority  stock 
ownership  b.v  Shawinigan  Waicr 
and  Power  Co.  Quebec  Railway 
Co.  itself  owns  and  operates  devrl- 
ments  as  follows;  On  the  Chau- 
dierc  River.  4.S00  h.p.  caiiacity;  on 


'  of  Quebec,  has  a  daily  capacity  of 
I  3. 000,000  cubic  feet  of  gas  and  the 
street  railway  department  operates, 

!  in  the  city  and  suburbs.  41.35  miles 
'  of  lines.  The  company  now  serves 
'  a  population  of  approximately  250.- 
000  in  73  cities,  towns  and  villages, 

I  including  the  cities  of  Quebec  and 
'  I/Cvis.  Customers  supplied,  as  at 
1  the  end  of  1D40  totalled  54.861  and 
i  the  peak  load  on  company's  power 
system  was  72,118  h.p.  Sale.s  of  gas 
increased  by  11.3  per  cent  over  pre¬ 
vious  year  and  amounted  to  over 
326  mllion  cubic  feet. 

CAPITALIZATION 

AulhorizfH  Outdand'i; 
Capital  Slock.  .  shs.  600,000  553,198 

I  Funded  Debt 

I  Authorized  Oulstand'i; 

let  M.  Col.  Trual 
I  S.I  .,  4’.'i  Serie.a 

I  t .  $13,387,000  $12,419,500 

I  STOCK.  MARKET  RECORD 

I  lliuh  Low 

11927  .  86).  72 

1928  .  115  68'2 

i  1929  .  98  VI 

1930  .  7(11;;  40  I 

193  1 .  40  27 

1932  .  20  91;.  ; 

193  3  .  24  II 

193  4  .  20  I  ) 

19  3  5  .  17  1..  I  ' 

1936  .  24  14', 

193  7  .  2  5  ",  1) 

1938  .  to  14  I 

1939  .  n  10 

1940  .  17',  13  I 

194  1- .  14';  9i„ 

*  To  October  10. 

DIVIDEND  RECORD  ' 

C!u)ni)ion  to]d>  ■8'',  per  aiinutit  payable  ' 
quarterly  t5th  Ian  ,  etc..  4^',.  paid  Ian. 
1925  for  1924;  paid  Mac  Id.  m 

crea.sed  to  I',  for  .'-epl.  quarter  in  ! 
creased  to  I ‘y, ''7  for  M,.icli.  102  7  quarter 
and  aKain  to  2  for  .Sept.  1927  quarter.  , 
('oininon  (new  N.P.t  50  tents  quar 


!  plants  amounted  to  only  26,000,000 
k.w.h.  In  the  past  9  years.  Shawi- 
nlgan  owns  2,013  miles  of  distribu¬ 
tion  lines,  and  the  number  of  towns 
and  communities  served  from  298 
to  457.  It  also  operates  3,027  mles 
of  high  transmission  lines.  Num¬ 
ber  of  company’s  customers  at  the 
end  of  last  year  was  close  to  80,- 
000. 

Has  31aDy  Subsidiaries 

Shawinigan  owns  all  the  issued 
bunds  and  shares  of  the  Beauhar- 
nois  Electric  Co.,  Shawinigan  Falls 
Terminal  Ry.  Co.,  Three  Rivers 
Traction  Company  and  Shawinigan 
Chemicals  Ltd.  It  controls  by  stock 
ownership  Quebec  Power  Co.,  con¬ 
trolling  the  Quebec  Railway,  Idght 
&  FV>wcr  Co. 

A  substantial  stock  interest  is 
owned  in  Duke- Price  Power  Co., 
Niacet  Chemicals  Corp.,  South.  Can¬ 
ada  Power  Co.  In  association  with 
•Montreal  Eight,  Heat  and  Power 
Consolidated,  it  controls  Cnited  Se¬ 
curities.  Etd.,  which  controls  .Mont¬ 
real  Tramways  and  Canadian  Eight 
and  Power,  and  in  conjunction  with 
Brown  Corporation  it  controls  St. 
Maurice  Power  Corp. 

Shawinigan  Chemicals,  Eld.,  a 
merger  of  Canada  t'arbide  Co.  and 
Canadian  Electric  Products  Co.,  has 
been  developed  over  a  period  of  30 
years  into  a,  great  chemical  indus¬ 
try,  consuming  75,000  h.p.  of  elec¬ 
tric  energy  and  is  the  greatest  pro¬ 
ducer  of  acetic  acid  in  the  British 
Empire.  During  1D38  .9  new  chemi¬ 
cal  subsidiary  was  formed,  owned 
jointly  by  Shawinigan  Chemicals 
and  Fiberoid  Corp.,  a  C.S.  organiza¬ 
tion.  which  will  construct  a  plant 
for  the  production  of  \  inyl  resins, 
used  in  the  manufacture  of  plas¬ 
tics.  The  name  of  the  new  company 
is  Shawinigan  Resins  Corp.  The 
chemicals  .subsidiary,  under  war 
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,  equal  to  $1.73  a  shtiro  on  the  com¬ 
mon  after  preferred  dividends  for 
the  first  half  of  last  year. 

For  ilie  year  ID4'5  gros.s  nnrmios. 

I  at  $5,272,768.  were  aliotit  •>175, omt 
grctiier  iluin  for  ID3D  but  not  was 
Mower  at  $1,212,533,  equal  after 
preferred  dividends  to  $1.7"  a  .  hare 
on  ihe  common  as  against  .^I.S'i  a 
1  share  on  the  eoinmon  for  firevious 
yciir, 

'  Siiguenay  Power  Co.,  Eld.  f"i - 
Mnerly  Duke-Priee  Power  ' Eld.. 
i  f)w  n  '  and  oper;iie;>  ;it  Isle  .'laligne. 

Quebee,  installed  generating  caiia- 
i  city  of  51(1, "(til  h.p.  makin.g  ii  "n" 
of  the  laigc.sf  r.ingle  power  gener- 
lating  stations  on  this  continer'. 
The  company  has  power  eonlra'i  - 
1  to  the  exteni  of  36fi,5()0  h.p.  annu.il 
'  l>  wall  niaiurilies  ranging  be¬ 
tween  IDp;  and  TD77,  a:,  follows: 

I  .Miiminum  t  ompaiiy  of  Canad.T. 
M.iinitcd.  inO.iiP"  h  p..  expiring  1D77 : 
Shaw  inigan  W'aier  A  Power  Cii . 
inn.OOt'  h.p..  expiring  1977:  Price 
I  Brothers  &  (  o..  Eld.,  Iii.hon  h  p  . 
expiring  1977  anud  .5, non  h.p,,  ex- 
pring  1957;  (  onsolidated  P-'tper 

Corp.  Eld.,  r.n.noii  R  p..  expiring  i 
1951:  Eake  St  Inhn  Power  and  Pa- j 
per  Co..  Etd.,  2i3,iiiin  h  p..  expiring 
1952;  Saguenay  Elcctrie  Co.,  a  sub- i 
sidiary.  lO.Opn  h.p.  maximum,  ex¬ 
piring  1957,  and  Town  of  St.  ,lo- | 
seph  d'.Mma.  500  h.p  .  maximum,  ex- | 
piling  1946.  I 

Saguenay  Power  (  o.,  Etd.,  is  pri- j 
manly  an  tiperating  hydro-eleetne 
eonipany  engaged  in  the  generation, 
purchase  and  sale  of  elei'tric  power 
at  wholesale,  exclusively  within  the 
Province  of  Quebec,  including  in 
some  cases,  Ihe  transmission  of 
power  over  the  lines  of  one  of  its 
subsidiaries,  Saguenay  Transmis¬ 
sion  Company,  Eimitcd. 

CAPITALIZATION 

Authorized  le..)uert 

Common  ehareii  ...  300,000  210.000 

(No  par  value' 

Prrf.  $100  par  ....  $5,000,000  $5,000,000 


DIVIDEND  RECORD 


share  leported  for  (932  $3  in  Dr. 

1934,  $2  II’  December  193*.  $)  p 

1936.  $7  25  in  19  3  7.  $5  m  1938 
New  Preferred  Initial  $1  37'_ 

AukudI  193h  and  quarlerlv  since 

ornccRs  and  directors 

I  rfwarri  K  D.ivie,  presidei’l.  New 
P  I  .  I'owell.  \  .r-e- pre -idenl ,  Mrji 
Ihjw.ird  Murr.iv.  Xlr.ntreal.  I  ei-h'o 
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OFFICERS  AND  DIRECTORS 
en  Wilson.  President.  V'  5.  Hart, 
re.-idenf  and  Lieasurei;  If,  C,.  Bud- 
ecretary;  ( '.  II.  [tranchard.  R.  I 
onf.  t9r.  M.  L..  llcr.'.ey;  Hon.  D.  O 
ranee;  lion.  Geo.  Parent.  ,X.  ( 


Operating  revenue  for  the  first 
half  of  this  yciir  totalled  $4.o51.^48 
against  $4,280,151  last  yoar\0!h  op¬ 
erating  expenses  roni 

pared  with  $3.722.8fi8.  Interest  on 
funded  debt  was  $20,0on  lower  at 
$410,481  while  federal  income  taxes 
moved  up  to  $5!.ft56  from  $12,57.3. 

Twin  City  Rapid  Transit  (*o.  Ltd. 
operates  directly  or  through  subsi¬ 
diaries,  street  railway  tranvSporta- 
tion  systems  in  St.  Paul  and  Min¬ 
neapolis. 

CAPITALIZATION 

Authorized  Oul?tand  g 
Comm..  M.p.v..  ehs.  220. POO  220.000 
Pref.  $100  par  7  .  $). 000.000  $3,000,000 

Funded  Debt 

Authorized  Oul^Mnd  sr 
Mort.  Bond? .  $18,680,000 

DIVIDEND  RECORD 
Preferred.  I'r  per  annum.  t?l  Jan.. 
April.  July.  Ocl.  None  after  |an.  21.  1032 
to  1933.  $14  paid  Dec.  1936.  $7  in  July, 

1936  and  $7  in  July  1937.  Accumulations! 
were  $40.23  on  September  I.  1940.  I 

Commin.  1923.  4^7:  1926.  5',r;  192  7.1 

,  1928.  2'r  :  1029.  4'/r.  Last  ca&h  | 

I' dividend  paid  Jan.  2,  1030.  Paid  in  script 
up  to  end  of  1931.  None  thereafter. 
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Preferred  (  ommon  j 

Hich  Low  Hiph  Low  j 

1  1926  .  70  38  I 

I  1927  .  106  90  86  43 

1928  .  107  94*S  34U  32^2  ; 

I  1629 .  94U  SOi^  37  23 

I  1930 .  70  44-;  M  7 

1  1931 .  62  P-  17'i  2 

I  1932  .  24  7  4 

I  1933  .  1  3  4  *2  4‘^; 

11934 .  24  U  91  8I3  Pi 

1933  .  23  ..  I2's  2  ' 

'  1936 .  17  8t^  ’ 

1937 .  16  0% 

1938 .  P3 

1939  .  3  2  ' 

1940  .  2  ■'4  2% 

194P .  2612  2P5  2  I  1 

'  1  o  October  I  7.  j 

OFFICERS  AND  DIRECTORS  ' 

I)  I.  Slrou.se.  Presidenl;  L.  W.  Decker. 
V'ice- President ;  J.  L.  Alexander,  Vice 
President;  Sibbald  Macdonald,  Comptrol¬ 
ler  and  Secretary:  Hon.  Frank  Carrel.  |. 
A.  Cathcart,  Col.  F.  II  Deacon.  J.  F.  Fi!/-  • 
Patrick.  C.  T.  Jaffray.  A.  F.  Piilsbury.  W. 
O.  Washburn.  B.  11.  Noah,  V’ice  Presidenl, 
A.  D.  Starkey,  Treasurer.  L.  C.  Webster,  i 

INCOME  ACCOUNT  &  BALANCE  SHEET 
—Year*  Ended  December  31  — 

1040  1930  I 

$  8.404.819  $  6.436.1  43  ; 
6,323.70  1  6.430.601  ] 

I  I  1.383  1  49,532  . 


LARMNC  STATLMLM 
Years  Ended  Decembe?  Jlal- 
19  10 


COMPARATin-:  INI  OMK  AtCOl.NT 
Years  ended  Der,  .11 

1040  10.00  1008  p.nr 

$  «  $  $ 

3,M9,06’5  :i..*;06.460  0.120.668  2.08:1,009 

1,023.210  1.237.677  1,:1O.t.07.9  l.n.10..Tp:5 

623,129  720.70%  7.33.022  7.31,622 

d30,0n'>  167.307  87,6.38  108. 120 

.0»  l.ia  1  16  1  36 


Grpsp  IncPtne 
Oper.  Profit?  .  . 
Net  Fiarnine? 
Surplu?  for  year 
Earned  on  Com 


pet  re\’enu‘*  ;  2T2.7p8  4."9}  jfio 

per.  expense?  .  .  710,768  390  81J  * 

pprerialion  .  .  718.^  29  7  1  7. 7n7 

■»1al  Income  2.7  44.7  12  2.960.IpJ 

et  ea»’P!ns?  ..  ,  1,044.3  43  1.30J.9I8 

BALANCE  SHEET  FIGURES 

1940  |9<9 

>♦«!  $72,194,468  $7!.34i.lOi 

xed  .issets  ...  oJ. 833. 767  6  3.490.101 

irrejil  asseU  2. '21. PI  1.374.7nH 

orkiPK  rapiMt  dl9.631  128.83.* 

•pier.  reN»r\  (•  8.300.213 

irned  eijrplu-»  .  .  E7I  7.293  3.n47.*'9,' 

d  Deficit 


d  —  Deficit. 


BALA.M  1;  SUttr  COMP.AfilSONS 


1936 

$ 

30.126^86 
7,079,184 
1,303.628 
379.636 
1. 123.972 
3.312,13.3 
463,807 


Total  Apseta  .  .  . 
Shre.  of  Subeid  . 
(‘urrent  .Asset? 

<  'urr.  liiahilitie? 
Net  Work.  Cap 
Dep.  Koaervr.  .  . 
Surplus . 


.ADHKSII  F:  IVDISTIIV  At  tim; 

Toronto.  ■—  Thp  adhosivp  inriin? 
try  in  Ontario  rpport.s  vaiup  of  tin* 
1'>40  pr.'dnption  $4b1.::‘jn  aiipad  ol 
thP  prpppding  ypar  .\rpording  i'l 
tiip  animal  fpdpral  .■nummary.  p|p\p:i 
Pstahiisi. inputs  in  1040  Inrnpil  mii 
$1,77  1,740  worth  of  iiiprchandD*'. 
against  tPii  pstahlishnipnts  an*)  $1. 
:’.l0.42t;  in  1050.  /Xvprago  niimbp' 
of  pinploypps  during  tlip  year  mid'"' 
siirvpy  panip  to  IRIS  with  a  payroll 
of  $4:!1.4(')2  in  .salarirs  and  wagor. 


Gross  revenues  of  Saguenay  Pow¬ 
er  Co..  Etd..  for  Ihe  first  half  of 
this  year  were  moderately  higher 
than  for  the  porre-sponding  period 
of  1940  at.  $2,751,611  as  compared 
with  $2,535,307.  As  a  consequence 


of  increased  operating  expenses  and 
taxes,,  however,  net  earnings  were 
down  at  $455,747.  equal,  after  pre¬ 
ferred  dividends  to  $1.51  a  share 
on  the  out.standing  common  stock 
of  Ihe  company  ff'om  $505,350, 


22  YEARS  EARNINGS  RECORD 


A  QUICK,  ECONOMICAL  WAY  TO 


t)iv.  Pd. 

(  ap.  Stock 
$1.077,E28 
1,240,603 
1,400,000 
1,676,2.50 
2.0,50,000 
2,200.000 
2.861,424 
4.817,60.1 


B.4LANCE  SHEET  COMP.ARISONS 

Mach,  and 

O'ctal  Asseta  Cur.  Auels  Curr.  Liabs.  Work.  Cap.  Trana.  Lines 
.  $3.5.188,114  $3,196,192  $1,490,804  $1,705,588  $7,541,851 

34,97.5.174  2,096,607  1.441,50.5  655,102  8.024.566 

.19, .566,570  3,254,959  1,263,209  2,001,750  8.192,620 

5,5,845,964  4,614,371  1,216,286  3,498.085  14,378.921 

63,774,280  5.289,784  1,594,719  3,697,06.5  17.990,708 

73.640.1.17  4. ,587.701  1.550,002  3.037,702  22,028.285 

133,423,06,1  .5,977,07;)  12,617,567  06,640,488  34,207,716 

.  146,186,606  5,945.429  3.140,942  2,804,187  48.70V  ,079 

]72,990.21.5  16,991,342  3,012.017  13,975,325  53,614,258 

176,632,780  ,5.418.740  1,888,881  3.529,859  62,536,616 

179,536,66.5  7.343,359  1,8  79,287  .5,464,072  63,162,368 

.  180.732,295  6,779,752  2,134,813  4,644,93;)  64,813,485 

176,451,427  4,.563,.540  1,882,844  2,680,696  66,248,707 

.  182,995,326  .5,628.337  2,643,321  2,98,5,016  66,854,482 

.  184,743,498  11,948,827  3,831,480  8,117,347  68,136,438 

Sec.  of  Sub.  &  I 
Reserves  Tot.  Surp.  other  Corp.  j 

$3,894,967  $  17,710  $10,468,630  j 

4,149,858  30,550  10,610,448  | 

4,449,268  39,593  12,540.060  i 

5,847,931  573.246  19,020,702  | 

7,791,201  7.',8,859  23,040,22)  , 

5,993.285  1,091,850  29,008.238  1 

7,915,727  1,928.344  .36. 188,122; 

10,518.202  1.314,027  2.5.838,868  | 

11,309,360  1,335,2:2  32,174,181 

14,832.637  973,889  20,588,837  ' 

16.012,597  1,534,714  19,508.826 

17.162,625  2,I2'.28I  19,620.129 

18,529,!’.58  2.60.5.628  19.6l)7.n,2  ! 

19,626,617  .1..1t.5..l9l  19,60.5.779  i 

21.12.5.442  2,2.)4,.).58  1  7.125.601  i 


Oper.  revenue  . 
Oper  expenditures 

Net  profits  . 

Earned  per  share 

Common  . 

Total  assets  .... 
Fixed  assets  .... 
Current  assets  .  . 
Working  capital  . 
Earned  surplus 
d  —  Deficit . 


Bonded  Debt.  Cap.  Stock 
$13,872,162  $16,342,500 
9,3)3^62  20,000,000 

13.824.500  20,000,000 

23,148,000  25,000,000 

26,210,000  27,500.000 

3.5,000,000  30,000,000 

53,013,500  56.680,535 

.58,974.000  72,230,43.5 

85.215.000  72,118,447 

84,471,000  72,118,447 

87.59.5.000  72,118,447 

86.728.500  72,118.447 

8,5,870,000  67,562.997 

90,947,000  67,562.997 

89,909,000  67,562,997 


bring  total  in  service  to  34,10!), 
i  surpassing  Hie  peak  total  of  1931 
i  for  the  first  time-  New  construction 
i  also  was  continued  last  year,  with 
BOl  miles  of  new  line  added,  be¬ 
tween  Saint  .lohii  and  ihe  Quebec 
boundary. 

Higher  ta.xe.s  in  1940  partly  off¬ 
set  an  increase  of  nearly  $200  000 
in  operating  rcvonucs.  and  net  Ofi- 
erating  income  at  $.3.'!9.0Hr)  wa.s 
only  slightly  above  the  $316,701 
figure  for  1931. 

The  company  Iliis  year  has  been 
installing  a  radio  connection  be 
tween  Digby.  N.S..  ai.il  Saint  .lolin. 

Earlier  this  year  Panl  \  McJ'ar 
lane,  a  vice-presideni  of.  Bell  Tele 
phone  Co  of  Canada,  wa-.  eieeted 
a  director  of  the  eomnant  to  s.nr 

coed  Frederick  ,Iohn,-nn  of  MoPl 

real,  w-ho  i®  now-  serving  as  a  mcui 
ber  of  the  British  PiirchaEin?  Com  . 
mission  in  New  York 

New  Brunswirk  Telephone  Co  ts 
controlled  by  Bell  Telephone  Co 
of  Canada  and  supplies  telephone 
service  to  every  community  in  Ihe 
prox'ince'  of  New  P.runswick  ItSj 
franchise  permits  Ihe  company  to  | 
earn  8%  on  Ihe  invested  capital. 
CAPITALIZATION 

Authorized  Out^tend  g 

par  tin  ja.nno.noo  t5.)72.f>9''' 

dividend  rate  I? '2  centy  quar 


STOCK  .MARKET  RECORD 


Earned  Price  Price 

per  share  H.  1,.  Aver. 

8  67  IlS'ii— 107  112  7: 

7  .-.0  I27,'.i-114ti  121 

7  42  119irj—  97J4  108  6; 

8.92  175  —131  153 

9.41  275U— 17814  221 

2.41  87?i—  84H  86  Q 

2  17  S5H—  90  P2»4 

2.84  lllH—  65  88 

2  65  79  W—  45  62 '1 

1  17  23  —  14t*  19 

1  03  29J<—  18H  241)1 

1  84  S3Jt—  18H  Zhk 

1.22  23  —  18  I9U 

I  06  2iH—  18H  21H 

95  24H—  16  20U 


niv.  raid 
on  stock 


SaVe  LiTE  increases  WORKINt 
REDUCES  LIGHTING  COST 


ladicative  of  increased  demands 
on  West  Kootenay  Power  and  Light 
Co.,  Ltd.,  is  the  fact  that,  although 
an  extension  to  company’s  No.  2 
plant  came  into  production  In  the 
spring  of  last  year,  it  was  found 
necessary  at  beginning  of  the  cur¬ 
rent  year  to  arrange  for  supply  of 
46,000  k.w.h  of  energy  from  the 
steam  plant  of  Granby  Consolidat¬ 
ed  Mining  Co. 

For  1940  company  reported  au  ex¬ 
pansion  in  operating  revenue  a.s 
compared  ivith  the  previous  year. 
After  all  charges,  however  .net 
earnings  were  lower  being  equal  to 
$20.4*6  a  share  on  outstanding  com¬ 
mon  stock  as  compared  with  $26.25 
a  share  earned  in  1939. 

The  West  Kootenay  Power  and 
Light  Co.,  Ltd.,  controlled  by  Con¬ 
solidated  Mining  &'  Smelting  Co.  of 
Canada,  Ltd.,  owns  the  entire  capital  | 
stock  of  the  Cascade  Water  Power 
&  Light  Co.,  Ltd.,  South  Kootenay 
Water  Power  Light  Co.,  Ltd.,  Ross- 


pnncipal  customer  of  the  company 
is  its  parent  organization,  the  con¬ 
centrating  and  smelting  plants  of 
which  at  Tadanac  call  for  a  large 
volume  of  energy  for  their  opera¬ 
tions.  Power  is  also  supplied  to  the 
Granby  Consolidated  .Mining.  Smelt¬ 
ing  *6;  Pow-er  Co,  at  Allenby  and  to 
many  towns  and  communities  in 
Southern  Briti.sh  Columbia,  includ¬ 
ing  Trail.  Rossland.  Princeton. 
Suramerland.  Keloxvna,  .Nanamata. 

The  company  operates  4  power 
plants  on  the  Kootenay  River  in 
British  Columbia,  with  a  total  in¬ 
stalled  capacity  of  223.000  h.p. 

CAPITALIZATION 

Authorized  Out.sland't; 
Com,,  $100  par...  $14,500,000  $6,112,000 
Pref.  ir-c  cum.,..  500.000  500,000 

Funded  Debt 

Authorized  Outatand’*; 

4^,  1st  M..S.F..  due 

1936,  .Sei.  ■  A"  .  $’0,000,000  $8,243,000 

STOCK  MARKET  RECORD 
Preferred 

High  Low 

1928.. . .  lOb's  106'*. 

1929.. : . . 


FA  erv  dav  brings  additional  r\  idcncc  I  hai  Miorw  in-\\  illiams  ,>avc-l  ite  is 
a  pa  vmg  investment .  One  coat  on  I'rirk,  xt  ood  or  cement  walls  transforms  a 
gloomy  plant  into  a  linglit  cheery  workshop  and  keeps  it  that  way- 
F^rochietion  and  morale  go  up  .  .  .  accidents  and  light  hills  go  down. 

Save-Litc  reflects  nearly  oi  availahk'  light  without  glare.  It  staxs 

white  doesn't  “yellow”  or  lade— is  easily  washed,  and  lasts  lor  years. 
Special  types  are  available  to  resist  chemical  fumes  and  unusual  moisture. 
\\’rite  for  interesting  facts  and  figures  to  the  Sherwin-W  illiams  Co.  ot 
Canada,  I^imitccl.  Branches  or  depots  in  all  principal  cities. 


Comm'-’D, 


INCOME  ACCOUNT  A  BALANCF  .SHEET 


1,6  1  1,532  1,481.41  2 

344.597  324.3  27 

330,797  3  12.300 

12,511  8.696 

8.685,177  8,339,938 

6,226,696  7,827.690 

430,311  486.910 

8,296  207,270 

140.042  127,481 

OFFICERS  AND  DIRECTORS 
I  B.  Black,  presidatil;  II.  P.  Robmeon. 
vice-president;  N.  I,.  .Moore,  secretary  and 
Treasurer;  O.  I,  Erase.',  general  manager. 
W.  C.  Allison.  C.  P,  Burchill,  A.  D.  Ca¬ 
nons,  W.  E.  Golding.  R.  B.  Hanson.  G.  B. 
Jones.  W.  J.  Kent,  E.  W.  Moir.  P.  A.  Mc- 
Forlane,  Pins  Michaud.  Marry  OXsAry, 


Operat.  rev, 
Net  income 
Net  profits 
Surplus  for 
Total  assets 


Sherwin-  Williams 


Current 


Sher^'in  -  If  iHtams  paint 
rnflineer-f  arc  rack  equip¬ 
ped  with  fhe‘‘Sipht  meter" 
and  wilt  pladit/  lest  the 
efficiency  oj  the  lighting 
in  any  part  oj  your  plant. 


INTERIOR  WALL  ENAMEL 


V 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  31,  1941 


Gross  Revenues  at  New  High  Level  As  Result 
of  War-Time  Expansion  of  Power  Demand  — 
But  Gain  in  Revenue  More  Than  Wiped  Out  by 
Tax  Increases  —  New  Contract  With  City 
Pending 


BOEINGS  a’biillding 


Ytdfleettns  k  further  lArar«  loiile  I  •isatlsl  proportlun  of  the  debenture 
Mpaueloa  detntutd  far  (tower  I  bolder*  ROcepted  the  exebniiKe  offer, 
during  the  year  Montreal  Light,  j  Note  eertificates  not  mkon  up  were 
Heat  A  Power  Conaolldat«d  ro- 1  iold.  a  total  of  $15,000,000  of  10- 
ported  groR*  revenuea  at  iv  new !  year  3'b  being  Issuod  together  with 
high  for  alt  time  for  the  year  1940.  i  $5,000,000  of  6-yoar  2»4'i'.  During 
Oatn  In  revenue,  howtjver,  wo*  |  1940  funded  debt  of  company  and 
more  than  wiped  out  by  an  In- 1  iubBldlarlea  was  reduced  by  $4,377,- 
creaae  In  taxes  whleh  were  upovoriOOO  through  retirement  of  Montreal 
♦3,100.000  or  about  55  per  cent  from  '  Power  and  Denuharnola  Power 
previous  year  with  rwtult  that  net  j  bonds  and  notes  nmountlng  to  $14,- 
earnlngB  after  all  charges  wore  re-  j  879/600  through  issuance  of  $10,- 
porled  down  at  the  equivalent  of  1003,500  of  let  mortgage  bonds  cn  rI 
$1.77  a  ahare  on  outstanding  capi- 1  3.78  per  cent  basis.  ^ 

tal  stock  as  compared  with  IS.dl  In  j  Montreal  Tdght,  Heat  and  Power! 

I  Consolidated  Borve.*)  the  city  of 
(  onsumptlon  of  electricity  In  1  Montreal  and  surrounding  munlcl- i 
company’s  territory  has  conUnued  palltles  with  electricity  and  gas.  It ; 
to  expand,  largely  during  current ;  controls  through  majority  stock  In- , 
year,  with  war  production  on  Im- ,  forest  Boauharnola  Idght,  Heat  St 
portant  factor.  It  was  stated  re- ,  power  Co,,  end  company  Is  reported 
cently  by  the  president,  John  S-' to  have  a  substantial  stock  Interest 
Norris,  that  expenditures  of  com-  Shawlnlgan  Water  &  Power  Co. 
pany  for  last  year  and  this  ,  from  which  It  takes  a  considerable; 
amount  to  over  110,000,000.  '  volume  of  power  under  contract.  The ; 

Power  contract  of  company  with  company  also  owns  a  half  Interest  j 
city  of  Montreal  terminated  some  |jj  Montreal  Coke  &  Manufacturing  | 
time  ago  and  a  new  oontract  has  '■  qq  ^  operating  a  large  and  modern  ■ 
been  under  negotiation.  Quebec ;  pj^^t  at  Vllle  Ivasalle.  near 

Public  Service  Board  recently  made  jj^p^real.  It  also  controls,  through  i 

recommendations  on  terms  of  a  new  ownership.  Montreal  Island  i 

contract  but  compnay  has  appealed ;  power  Co  oper 
from  the  ruling.  j  „  Back  Rb 

In  July  1939  the  3  per  cent  de- 
bentures  of  the  company  which ;  officers  a 

were  exchanged  In  1933  for  the  cus- '  John  Nom,. 
tomer  stock  Issued  In  mo  fell  due ' 
for  redemption  and  holders  were  '  Codin,  jr .  vice-pre 
given  the  option  of  redeeming  their  i  vice-president:  C.  c 
holdings  for  cash  or  accepting  In  |  "J 

exchange  par  for  par  In  3  per  cent  MaciCav.  i  i 

convertible  note  certificates.  A  sub-  du.  M  w  Wiison 

20  TEARS  EABNTVGS  R£1 OBD 

Gross  Net 

Revenues  Revenues 

toon  ...  S12.T48,40'»  f  4.882.SSS 

tnS^  18.348.80S  7.890.026 

;  18.907.382  8.693.688 

1027  20..3I4.902  9,816.007 

lios  21.23,6.991  10.794.978 

1929  22.286.284  11. .641,047 

19,90  23.484.080  12.082.185 

193,6  24.10O..51O  11.214.728 

1936  24,712,446  10,398.003 

19,37  22.891.19.5  11.161.200 

1938  24,62,5.8,34  11.846.265 

1930  2.5.61,5.691  12,369,852 

1940  .  . ; .  27,084,866  11,234.407 

Dividends  Dividends 
Paid  Paid  P.C. 

$3,220,739  .5 

5,119.190  8 

5.185,041  Sl^- 

3,915.423  2  on 

4.354.651  2  10 

4.850,471  2  40 

5.837.779  2  72a 

6,733.772  1  50 

6.7.38.771  I  50 

6.733.771  I  .50 

6.7.33.771  1  50 

6.733.771  1  50 

6,733,594  1  50 


OperatlnB  proHl 
Nat  Income  .... 
Net  nroflla  .... 
.Surplus  for  .vea 
Total  asaetc  ... 
Fixer)  assets 
Current  assets 
Working  capital 
Earned  eurplus 
d — Deficit. 


Foreign  Power  Securities  Corp., 
Ltd.,  has  been  In  default  of  Interest 
on  Its  collateral  trust  bonds  since 
October  1939.  Income  and  earn- 
Inge  of  company  again  showed  a  re¬ 
duction  during  1940  as  compared 
with  previous  year.  Income  being 


by  economic  conditions  In  France 
I  and  by  the  adverse  relation  of  the 
franc  to  the  Canadian  dollar.  Ob¬ 
viously.  the  war  has  made  condi¬ 
tions  materially  worse,  and  has  af¬ 
fected  the  future  outlook  for  the 
company  very  seriously. 

CAPITALIZATION 

Authorlzsd  Issusd 

Com.np.v.  ,.shs.  250.000  125,000 

5*^9  pref.  $100  par.  $5,000,000  *5.000,000 
Funded  Debt 

Authorized  Outstand  g 

20  year.s.  1  si  Coll. 

Trust  due  1939 

Series  A .  *50.000,000  *1.789.500 

DIVIDEND  RECORD 
Common:  *1  per  share  paid  January  20, 
1930.  None  aince 

Preferred:  6^  per  annum,  payable 
quarterly.  Feb.  15lh.  etc.  First  paid  Aug. 
15th,  1927  and  quarterly  to  May  1932; 
none  afterwards.  Arrears  were  *55.50  at 
August  15.  1941. 


Fixed  Net 

(rhargea  Available 

$  1.078,450  $  8.804.506 
1.213,650  6.676.376 

1.611,121  7.082.567 

2,922.918  6,898,098 

2.928,516  7,866.462 

2.808.408  8.737.689 

8,138.601  8,94.8,586 

3,372,407  7,842,321 

3,028,503  7,863,500 

2.585.483  8,575.717 

3, 145. ‘23  8.700,836 

3.366,739  9,003,073 

3,287,874  7,947.033 

Annual  j 
Surolue 
$  588.767  I 
1.507,285  I 
1. 869.482 
2.657.671  I 
3.025.814  ! 
3.327.168  ! 
3.08.5.806  I 
.338.550  I 
365.729  ! 
1.071.946 
1,196.565  I 
2.269.801  : 
1.213,433  j 


Dividends 
J.  arned 
5  91 
10  32 
(  3  46 
.3  37 
.3  8  5 


Stork  split  3  for  one. 

Stork  eplit  2  for  on* 

Tnriudes  83  l  3  rents  a  share 
$1.20  a  share  on  old  stork  ant 


>aid  on  ne*  no  par  value  stork 
76  cents  on  pew  stock  distributed 


BALANCE  SHEET  t0.8IPABIS0NS 


Current  Current  Net  Wotk.  Total 

■Assets  I. labilities  Capital  Assets 

$  9.874.681  $  3,050.154  $  6.824.477  $78,806,584 

14.8.32.9.53  4.185;864  10,647.089  88.914.498 

13.184.961  4,399.062  8.785.899  91,878.810 

19,06,5.948  4. 348, 502  11,717.446  97.087.638 

24.444.274  4.963,684  19,480.590  102.997,792 

26.888,922  4.8S5.,300  .32.003,532  106,575.670 

.36.222.009  5.745,359  30.476,650  132,322,572 

13.435.78.5  6,866,783  6, .569,002  168.655.829 

6.677.866  7.101,20.5  j423,.339  169,897.755 

6.7,36,823  7.2.38,232  x.50 1.408  169.332,802 

16.292,550  8,051.1.58  8.241.392  211.721,030 

17,052.471  8.294,874  8.7.57..597  210,285,090 

15,237,613  10,443,516  4,794,096  209,431.640 


Rev.  frnm  InvasL,. 
Available  for  Int. . . 

Interest  . 

Net  deficit  . 

Total  Hsseta  . 

Investments  (cost) 
Earned  surplua  . . . . 


*  Consolidated  Balance  Sheet  issued  for  1988. 
X— Esceaa  current  liabilities  over  current  assets. 


fa'  Property  Combined  Total 

Investments  and  Plant  Reserves  Surplus 

$  4.642,632  $68,719,417  *  7,687,227  |  8,243,663 

9,674,784  64,058,019  11,086,365  9,008,367 

9,082,464  78,433,849  *1,284,003  xlO, 877,849 

12,801,659  78,021,690  *1,534,003  xl3,.535.502 

16,778,133  78,53.3.518  *2.000,000  16,561,334 

19.925,716  79,686.74'J  *2..5n0,000  xl».888..502 

29,443,20:)  «6,1.50..564  *2,.5OO.O0O  x22, 974,307 

10,303, ,300  149,716,499  *,3,900,000  s28,862..512 

2, .51-2, 344  160,.479.n4  x3.<J00,000  x2t.228.2il 

2.176.047  1,511.8,51. ,323  x3, 900,000  x30,300.187 

It, .598, 559  182,889,784  3,900.000  a  1 00.809, 1 9 1 

11,998,5.59  180,730.631  .3.900,000  a  1 02.308, 493 

11,998,983  181,671,501  3,900,000  102,932,356 


A'rars 
1920. 
1925 
I!  26 

1127 

1128 
1929 
19.30 

1935 

1936 

1937 
19.38* 

1939 

1940 


United  Securities 


j  Omission  by  Montreal  Tramways 
i  Co.  of  ihe  dividend  on  its  capital 
I  stock  and  indications  that,  as  a 
i  result  of  tlie  reorganization  of  that 
company  made  necessary  by  its  de¬ 
fault  on  maturity  of  Its  first  mort- 
I  gage  bonds,  resumption  of  divl- 
:  dends  cannot  be  expected  for  some 
j  years  to  come  at  the  best,  have  ren- 
!  dered  continued  payment  by  United 
Securities.  Ltd.,  of  the  interest  on 
its  collateral  trust  bonds  impossi- 
[  blc. 

By  far  the  major  portion  of  Unlt- 
etl  Securities  income  has  been  since 
its  formation,  derived  from  divi¬ 
dends  on  company’s  majority  hold¬ 
ings  of  Montreal  Tramways  stock. 
For  fiscal  year  ended  March  31st 
1941  income  of  United  Securities, 

;  Ltd.,  amounted  to  $311,055;  of  this 
;  the  sum  of  $230,016  was  represent¬ 
ed  by  dividends  paid  on  the  38,336 
,  shares  of  Montreal  Tramways  stock 
held.  Interest  and  exchange  on 
I  oustanding  bonds  of  United  Sccurl- 
;  lies  absorbed  $260,045  for  last  fis- 
i  cal  year. 

There  are  reports  that  company. 

:  5vhirh  IS  controlled  jointly  through 
’  stock  ownership  by  Shawlnlgan 
i  Water  &  Power  Co.  and  Montreal 
!  Light.  Heat  &  Power  Consolidated, 

!  may  be  ivound  up  and  Its  assets 
distributed  pro  rata  among  the 
bondholders. 

United  Securities  Limited  Is  a 
holding  company  which  mwns  a  con¬ 
trolling  Interest  in  Montreal  Tram¬ 
ways  Co.  and  Canadian  Light  & 
Power  Co  .  Ltd,  Principal  assets 
comprise  38,336  shares  of  capital 
stock  of  Montreal  Tramways  Co.. 
— 54^4%  of  the  outstanding  stock — 
$1,302,050  of  B9o  Ist  mortgage 
bonds  of  Canadian  Light  &  Power 
Co.,  and  18,756  shares  of  common 
stock  of  Canadian  Light  &  Power — 
.>6.1/370  of  the  outstanding  stock. 

CAPITALIZATION  ! 

Authorized  Outetand  g 
Comm  *100  par..  *14,000.000  *5,126,172 
Funded  Debt  { 

Authorized  Outetand  g 

Coll.  Trust 

S.F.— 

Series  A .  *20,000,000  *2.267,000 

Series  B .  1,125,500 

STOCK  MARKET  RECORD 

James  Wilson,  president;  John  S.  Nor¬ 
ris.  vice-president;  H.  C.  Budden,  secre¬ 
tary  and  treasurer;  Cordon  W.  MacDou- 
gall,  K.C.:  G.  H.  Montgomery,  K.C.: 
Howard  Murray,  O.B.E.,  Severe  Godin,  Jr., 
C.  S.  Bagg  and  W.  S.  Hart. 

DIVIDEND  RECORD  ! 

paid  April  0.  193  1,  for  year  ended  i 
Dec.  31.  1930;  $1.50  in  1931,  50  cent*! 
Jan.  1932,  and  quarterly  to  July  1936  when  ' 
passed.  Nothing  since. 

INCOME  ACCOUNT  &  BALA.NCE  SHEET  ’ 
— Years  Ended  March  31  — 

1941  1940 


rontrl.  Balance  sheet  issued  for  1P30. 

C onsol.  Balance  sheet  issued  for  1938. 

Total  surplus  and  capital. 

1  Includes  Investments  other  than  Dom.  Govt,  and  municipal  buiida  shown  separalety 
t  Also  i(ulud(u  ia  Mock  Capita). 


MABHKT  RECORD  OF  STOCK 

Stock  Cap. 
and  surplus  HikH 

$64,475,600  PO 

64.68*3.000  220 

.56.18:>,745  (c)  7.5 
61.425.13.3  r»6'^ 

66.485,108  120 

6  7,864,281  n'A 
7.3.006.374  77 

98.258. .560  n6»4 

98.597.4x54  36  Va 

99.807,718  .36% 


Price  Yield 

Average  Average 
83  6il  6  O'‘o 

186  00  43 

68  00  1  22 

«2  00  2  40 

10.5.00  2  00 

142  25  1  6U 

64  .5  3  01 

31  7.J  4  .5 


5  cars 

1.  2(» 


Although  oporating  profits  of  Ot¬ 
tawa  Light,  Heat  and  Power  Co 
last  year  showed  a.  slight  Increase, 
a  .lump  of  nearly  1007;  In  tax  re¬ 
quirements  resulled  In  decline  In 
net  Income  to  .$176,733  from  $234,- 
•618  in  1933,  and  drop  in  common 
share  earnings  to  65'/^  rents  a 
share  from  $1.07  a  share.  The  com¬ 
pany  thus  was  forced  to  dip  Into 
eurplus  to  meet  over  onc-tihrd  of 
common  stock  dividend  require¬ 
ments  of  $1  a  share.  Only  one  pay¬ 
ment  ?has  been  made  on  the  com¬ 
mon  stock  this  year  at  the  25  celts 
quarterly  rate,  and  since  then  the 
common  stock  has  been  on  a  60 
cents  annual  dividend  basis. 

Effective  Dec,  3i  1940,  Ottawa 
I.ight  Heat  &  Power  To.,  which 
had  previously  been  a.  holding 
company,  for  Its  wholly-owned  op¬ 
erating  subsidiaries,  became  an 
operating  company,  with  the  two 
subsidiaries,  Ottawa  Electric  Co. 
and  Ottaxva  Gas  Co.,  transferring 
all  their  assets  and  business  to  the 
parent  company’s  set-up,  as  of  that 
date.  Following  approval  of  the 
transaction  by  the  Quebec  Govern¬ 
ment  Public  Service  Board,  the 
charter  of  the  Ottawa  Electric  Co. 
was  surrendered. 

H.  W.  Soper  has  been  elected  a 
vice-president  of  the  company  this 
year  to  succeed  T.  F.  Ahearn. 

Ottawa  i-iight.  Heat  &  Power  Co.. 
Ltd.,  supplies  the  City  of  Ottawa 
and  surrounding  communities  with 
electricity  and  gas,  operating  the 
only  privately  owned  electric  sys¬ 
tem  in  Ottawa  and  adjoining  terri¬ 
tory,  although  electricity  also  has 
been  supplied  by  the  municlpally- 
owned  system,  which  has  operated 
in  Ottawa  for  about  25  years.  The 
company  also  supplies  electricity  in 
Hull,  r.Q. 


The  company  is  the  only  organiz- 
'  at  ion  supplying  gas  In  Ottawa  and 
I  dibtrict.  Maximum  dally  gas  pm 
I  ductive  capacity  of  the  company  Is 
I  1.500, 000  cubic  feet,  with  an  emer- 
'  gency  capacity  of  1,000,000  cubic 
I  feet. 

I  Ot  Chaudl^re  Falls  on  the  Ottawa 
i  River,  in  Ottaxva.  the  company  gen¬ 
erates  approximately  one-third  of  its 
power  requirements  at  txvo  hydro¬ 
electric  plants  xvith  an  aggregate 
Installed  capacity  of  .about  16,000 
horsepower.  The  company  also  pur¬ 
chases  C9.000  horsepower  under  con¬ 
tract.  The  distribution  system  of 
the  company  Includes  25  miles  of 
overhead,  wire  and  25  miles  ot  con¬ 
duits. 

CAPITALIZATION 

Authonzed  Outztand'g 

Prfl.  litock  5% 

rupi .  »2.onn.nnn  $i.7no.noo 

Comm,  no  par  shs. .  320,000  139,940 

Funded  Debt 

Authorized  Outstand’g 

Refund.  Mort.  and 

Coll.  Senes  “B“, 

3,  3%  and  4%.  Open  Htg.  $4,639,000 
STOCK  MARKET  RECORD 

Preferred  Common 

High  Low  High  Low 

1924  .  104  984;  97  81 

1925  .  105  'i  100  I03»i  95>i 

1926  .  I05ii  100  I00>;  95 

1927  .  I98»t  101  141  99‘2 

1928  .  1071.^  100  136  lIBij 

1929  .  105  4*  100  120  89 

1930  .  103  101  lOI'i  87 

1931  .  105  102  110  90 

1932  .  100  85  100  87 

1933  .  97  84  92  80 

1934  .  104  90  92  79 

193  5  .  Ill  100  89  74 

1936  .  I  10  10  1  >4  10  1  >a  88 

1937  .  103  99  82 

1938  .  101  I.,.  98 

1939a .  102  99  1 5  1,  14  ' 

1940 .  102'..  99  If,  7\  i 

I94lx .  99  87  10  5  I.  j 

X  To  October  15. 

a — New  common  eicck  j 

niVIDF-ND  RECORD 

Common.  6  »-.,  -per  annum,  payable  I  at  | 
April,  July.  October  and  December.  Old  i 


production  of  wnr  supplied; 
arc  more  than  ever  reliant 
upon  a  steady,  uninter¬ 
rupted  and  copious  How  of 
gas. 

Through  the  Union  Gas 
Company's  2,000  miles  of 
pipe  lines,  natural  gas  is  fed 
from  more  than  400  wells  to 
users  in  Southwestern  On¬ 
tario.  Over  60,000  consum¬ 
ers  are  supplied  by  Union 
Gas  Companyand  its 
wholly-owned  subsidiaries. 

Here  is  a  public  utility  which 
constant  research  has  made 
progressively  of  greater  use¬ 
fulness  to  the  people 
L  of  Ontario. 


LET  YOUR  DOLLARS 
FLY  TO  BATTLE...  _ 


In  peace-time,  GAS  is  called 
upon  to  do  an  important  job 
in  Ontario.  In  the  home  and 
industry,  this  efficient  and 
economical  fuel  serves  in  a 
varied  capacity  to  promote 
comfort  and  production. 

In  war-time  that  im-  ^ 

portant  job  contin-  ^ 

ues — with  the  differ-  Mm 

ence  that  many  of  Hn 

Ontario's  industries, 
now  engaged  in 


In  war  as  in  peace, 
this  important  ser¬ 
vice  carries  on. 


rom 


Net  profit 
Total  asset! 
Investment* 
('ash  .... 
Surplus  .  . 


UNION  GAS  COMPANY  OF  CANADA,  LIMITED 

CHATHAM,  ONTARIO 


Windsor  Gas  Company,  Limited 


City  Gas  Company  of  London 


Antd  Its  Subiidiary  Companies 


Brazilian  Traction  Company 
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I  nU/Pr  I  PUirOnPO  Moiis  I'nlls,  Qno.  This  phuit  1  I  - - 

LUflCI  LPVlICIluC  I  h;is  ;nt  institut'd  cnnncitv  of  h COn 


Dividend  Declaration  Follows  Period  of  Ex¬ 
panding  Earnings  and  improvement  in  the  Ex¬ 
change  Situation — First  Distribution  Since  1 938 
— Policy  Has  Been  to  Finance  Extensions 
Largely  Out  of  Current  Earnings 

Ucflcctinf;  material  cxpaiusioii  in  passeiiper.s  cnrrirtl  tnereaseti  Ity 
earnings  and  improvement  in  the  15.3li0.ooo  to  l,h-l.!»3:!.08l ;  numltrr 
exchange  situation  in  Urazil,  direc-  •^’•j^Pl'ones  inereased  hy  15, 130 

tors  of  Drazilian  Traction.  Inght  &  ,r  ,•  i 

,,  .  ,  ,  lirazilian  Traction.  laght  <t  Tower 

lower  (.o..  Ltd.,  recently  declared  a  t'o..  I.td.,  is  a  holding  company  fo- 


lirfects  of  war  taxation  anti  in 
r-  II  r»  •  1  r  r-  creaseti  I'osl.s  are  heitig  .shown  in  net 

1  rOllOWS  reriOQ  of  Ex-  earnings  of  Lower  St.  Lawrenei' 

J  improvement  in  the  Ex-  l’('"er  Co.,  Limited.  This  is  t.xpiral 

.  r\.  .  .1  ..  c-  -looo  t"'"''''  operatifitis  in  tianada 

rst  distribution  Oince  1930  where  e.xpansioti  in  in-otinetion  nioi 

to  Finsuice  Extensions  *"  revenues  snfrieient  to  off.set 

17  _•  higher  eo.sts  ami  ta.xes  eatitiot  ho  at- 

tnt  Earnings  taim  d. 

,  Tor  the  ,\ear  tnio  eompanv  re- 

"‘'Kh-rate  e.xpansion  in 
j..jL0.  0  to  _  i..tu...081  ,  numher  m-oKs  revenues  as  eotnpared  with 

.f  telephones  inereased  hy  1o.l3G  preceding  year  hut  provision  for  ,le- 

..  !  preriation  ami  itieoine  tax  was 

Urazt  ian  rrac  ion  Light  A:  Tower 


dividend  of  40  cents  a  share  on  tlie  I  tie  Sao  Taulo  Tramway, 


the  company,  I  Tc  w  er  <  (v,  the 


payable  in  December.  'I'his  will  he 


.ianeifo  Tr.in.- 


Jyight  it  T'rM  r  Co..  Ltd.,  an  I 


the  first  distribution  matio  by  Itra- '  ibe  Sao  Taulo  Llectrie  Co..  Ltd.  In 
zilian  on  the  common  stock  sinceiTt2!)  the  eotnpany  acuuired  owiu'r- 


!  were  $::n,nnn  lower  at  .?2I.:]01.  op- 
j  crating  results  for  etirrent  year 
iha\c  shown  a  cotilinuaneo  of  this 
trend. 

Lower  St.  Lawrence  I’owcr  Co. 


jfirand  .Metis  Tails,  Que.  This  plant' 
'  has  an  installed  capacity  of  ti.tion 
,h.p,  ami  from  it  the  comininy  also 
supplies  power  to  Cam  pheJiford, 
|N.l:. 

t  AIMTALI/.ATION 
Aulhon/^fi 

Coinni.  n.p.v,  j»harr»  ZO.nOO  ! 

Pirf.  ,5109  p.ir  O'y.  $800,000  $800,000 

Funded  Debt  j 

:  ZO  yr.  ii.F.  "  5’s  $3,000,000  51. 401. ZOO 

OFFICERS  AND  DIRECTORS 
.1.  A,  Hiilhmt.  pre.-*.;  i  . 

Mrissoii.  Vice  presidenlft;  .1.  I )uclie!inrHit. 
Irr.is.;  I*.  I..  *«crelHry:  G.  T.  Eti- 

voic,  A.  Dube,  T.  A.  Bernier.  J.  II.  Brocliu. 

'  COMPARATIVE  INCOME  ACCOUNT  i 
i  *  BALANCE  SHEET  ! 


July  injs  when 


rents  a  sliarc  was  made. 


payment  of  So  ship.  Ihrmigh  eotimum  stock 


i»f  Saiito.s 


I'\»r  Ihc  first  8  inf)n(Iis  of  thi.'s  I  prt>\  eim'iit.s  To.,  Ltd.  The  conipjuiy  ■  ’  W'Hbor  \\nii  n> 
year  tlie  eompanv  had  reported  '  also  controls  the  Hra/ilian  Hydro  i  * 

eotisistcnt  and  snhstanllal  gains  in  ,  Tied  rie  t'o..  I  Jd..  the  San  Taulo  (las  : 
earnings  as  eonipared  w  ith  last  i  To.,  JJd.,  and  Hrazilian  'I'elephone  - 

year.  Ciiniulative  gros.s  for  the  S  j  To.  'I’hrongh  its  suhsidiat  ies.  tlie 
nionths  was  uit  at  .$2T,S,5I.S7.5  from  company  serves  tlie  States  of  Sao  |IIIK|||£ 

?21,ISI.,S20  for  eorrespoiiding  per-  Taulo,  Kio  tie  .laneiro  and  Minas 
iod  of  last  year,  while  net  w as  <Jerii.s.  the  most  higlily  indtist rial- 

ahoiii  .li^.ilT.^.tion  greater  at  $  I  t.tnju.-  ized  areas  of  the  Hrazilian  itepnhlie.  International  Ti 
87.8.  .Net  for  the  .8  months,  if  ear-jwith  power,  eleetrieiiy,  gas  and  eoniiniied  diiring 
lied  right  Ihrongli  io  net  availalde '  tramways  and  lelepliom'  serxiees.  plant  extensions  ;i 


— Year*  Ended  December  31 

1940 

1939 

$ 

$ 

R'*Vei1UCS»  .  .  . 

.3  ()6. 5  48 

3  4  ). 422 

I)ef>reri<ition  . 

86.000 

•»3.2S8 

InloresI  . . 

71.724 

Nri  nfter  liilrresl .  . 

21.301 

5  1 .644 

1  cil  .1 1  s^pI  ^ . 

2.441.^49  Z 

.6  3  1.307 

1  IVc'fl  AASr'ts  . 

2,178.174 

.459.33P 

<  ■^^ll  Ass**l  .s  . 

I  22.499 

1 3i,.'  in 

J  -irti^d  Su  1  plus  .... 

120.894 

107.28') 

International  Power  Company 

International  Tower  To.,  Ltd.  has ' ’I"’'  .  s 

coniiniied  during  the  pa.st  ,'ear  .  •’ 

plant  extensions  among  its  x  arioils  I'li  c ‘ '  mi  j 


To 

MANUFACTURERS! 


There  arc  good  reasons  why  scores  ol  successful  manu¬ 
facturers  have  located  their  plants  in  the  territory 
served  by  the  Southern  Canada  Power  Company. 

The  same  facilities  and  conditions  for  a  profitable 
operation,  arc  available  today. 


on  tile  ('ommoii  slock,  wtis  3S  cents, 


:i  share  higlier  tlian  in  corresprjtid-  pclicy  of  directors  in  itaying  <li\i- 
ing  period  of  la.st  yoiir.  .Tor  ycar|dends  dtiring  llu'  years  1331  ;iml 
13)0,  Hrazilian  reportcl  n<t  earn- 1  1332  hirgelyin  stock  ht'i’au.sc  of  the 
ings  equal  to  lf1.3IVi  o.  share  on  xvide  .spread  between  the  tnilreisand 
common  .stock,  a  tnodciatt  im-lthe  Tan.adian  dolltir,  the  eompanv 


Iifovonient  over  1lic  .?1.3l)  a 
reported  for  133.1. 

Sales  of  electricit.v  last 


.share  !  has  been  enabled  to  maintain  its  ex- 
j  ceptionally  strong  bahuiee  sheet  po- 
year  sition.  Hrazilian  Traction  has  .a  very 


-snll  of  tlie  well  conskiered  i '’'"'rat  ing  snhsidiarie.s.  Work  "  as  j"i;t 
j.|hegnn  last  ye:ir  on  ;in  extension  lo.|.,,,’ 

1..  1  Min'  steam  plant  in  I’orlo  Kieo.  Ion? 

11.,  which  xvas  to  ineri'iise  tltc  operai-  i'*'s 
ing  capaciiy  liy  7. .500  kilowatts  andjj'J’^ 

.,y  a  ,5,t;0o  h.p.  h.'ilro  elei'tne  plant 
y.  'Was  a.Iso  (irojeeted  in  Newfonnd- 
j  land,  noth  of  those  tiddiiiotis  xvere 
,.y  '  expected  to  he  completed  during  Hie 


Por further  infnrntattvn,  ask: 

Tin;  INDCSTRI.XL  .\i.\n.\<;er 

SOUTHERN  CANADA  POWER 

COMPANV  Av  LIMITED 


OFFICERS  AND  DIRECTORS 
W.  n.  Kos!*.  chairman;  I  U'.  KtMam, 
prr.vifjrnt ;  V.  (  .  (  lark^.  mpc.  trea«  ;  I  Ci. 
Proctor,  .S.  U.  Hammond,  II.  J,  >vniin^tnM. 


shoxved  an  increase  of  103  million  :  large  surplus  and  reserves,  tuid  current  .'  ear.  Trector.  .s.  n.  lUmmond.  It.  j.  svniiivtn,,. 

k.w.h.  as  compared  with  1033.  at  L- Menslons  to  its  various  services  tin-  I'oar  1310  ccunp.mv  .ig.iin  re-  INCOME  ACCOUNT  &.  BALANCT',  .SHEET 

€.58.137,000  k.vv.Ii.  Rales  of  gas  were  Mlertaken  in  recent  .'ears.have  been  i  b'"  nniteiial  improxeinent  in  Endrd  Decrmbrr  .it  ; 

higher  by  almost  13V3  million  cubic  i  largely  made  from  cnrrcni  earn- ,  earnings  whicli  wen'  up  >  •'’i'’ 

metres  at  157,945,000  c.m.;  traction  1  ings.  ‘'’•'’'’''1  iVeAcrano,:  *  '■Utml  *  nnnn 


made  from  current  earn- 
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(irusn 

Nrit 

Pr-'I. 

(“ontmo'i 

Surplus 

Lurninf:.«» 

Famine" 

1  )ivtdond.^ 

I)ivid)»ndH 

fo»*  vf*ar  • 

irsi  . 

.  537,71' 

$3,237,682 

$60f).0()0 

$3,637,6X2 

i:22  . 

6.H51.!*68 

600,000 

2.1.11.51 1 

1.120.157 

1:21 . 

.  7.510.1-59 

6.52  3.96.5 

600.000 

4.262.171 

2.067.183 

1*21 . 

.  8.219,52  > 

7.618. *»I7 

600.000 

4.262.788 

2.776,125 

r  25 . 

.  8.848,-591 

8,25.5.281) 

600.f)on 

1.26.1,266 

3,1i‘2.020 

B26  . 

.  12.278.6.54 

12,(l4-..:l!i7 

600,000 

5.82  ^211 

5,816,186 

1:27  . 

.  12. 526.2  U 

12.217,66;) 

52  ‘.277 

6.416.570 

5.0f)I,81,1 

1!2S  . 

.  1  1,762.619 

M. 42 1.601 

54  ,-162 

8.013,7.52 

6,0  >1,4  59 

1!  2  ♦ . 

.  17.60).  170 

16,861,0.)6 

80,46.1 

H. 471. 101 

1.3.)9,.'3' 

16.02  5.830 

24,31-5 

12.0  51.541 

3.!)4;),433 

lh.1I  . 

9.;i89,10.1 

21.601 

x7. 288. 700 

2.077.191 

1 9.12 . 

.  6,047,240 

5.232.168 

23.604 

y1, .>93,766 

1.622.098  i 

3.423,!)." 

21,601 

3,'0.),2o0  1 

1S.14  . 

.1,635.499 

2-1,604 

3.611.894  ! 

.  5.-54 1,752 

5.210,2-13 

23.604 

5,186,634 

6.243.H88 

21.604 

4.91. 5.-586 

1 ,304,605  ; 

If  17 . 

10,886.231 

23,604 

7.021.091 

8.838, .586  i 

9,669.681 

23.6134 

3,512,224 

6.133,X,'9 

9,166,103 

22..)34 

!),I43..'77 

1!  40 . 

.  10,-549,02-) 

9,259,807 

21.480 

0,238.327  1 

gross  earnings  whicli  wcri'  up 
.about  .$510,0011  from  pn''ioiiK  .'ear  Opp'-  profit  .. 
at  $5,385,108.  .Vftcr  all  charges. 

however,  inehuiuic  suhstnntially  inicrrsi . 

l»eH3ier  write-offs  —  net  available  Bnlmicr  fc.r  divid.^ 
for  International  Taper  (lelicntiire 
interest  was  about  SiJSo.oop  lower  at  i-,,rri  .i..sri»  '. 
$1,310,112.  Intere.st  retinirenn'nis.  Current  a»»rt, 

howev’er.  were  earned  over  3 
for  the  year.  U  Deficit. 


,$  1.124.77')  $  l.l  IR.STS 


.'55  .St.  James  St.  West 


Montreal,  P.Q. 


International  Power  Company  was  | 
incorporated  in  t  tinada  in  Tobru-  i 


L02S.7'>9  so; 

862.')'!,  'i'l'i.7<)4  ■ 

iV2.9i(,  28i.7')4  [  from  the  phint  is  fully  contracted 

*8  806’?27  '8’5  7'>'2i*^  taken  hy  Montreal  F’ower  un- 

747!24I  7VL448  'll'''  Wriiis  of  a  long-ierin  con- 

0248. SOI  eissHHHi  tract.  Dividends  at  the  rate  of  •$! 

818,580  407,026  a  share  liavn  been  paid  on  the  caiii- 

_  I  till  stock  since  1330. 


"Oii'firrf  fry  tho*p  it  .♦pri’r.f** 


Mexico  Tramways 

I'oIIowiiig  warnings  of  the  .Mexico 


It  cxcinsi'c  rights  until  13S: 
t  APn  ALI7ATION 


.  Xnllionzrd  l,,„-d 

a  shiire  iiavn  been  paid  on  the  caiii- ,  I'oiiowtiig  wiirniiigs  of  tlie  .Mexico  '  "poal  »i...  k  ...  jui.uno.oou  }2ti.x)i,200 
till  stock  since  1330.  :  Tramways  managenicni  tliat  nnlc.'c'^  I  m.ded  drie 885,98 

CAPITALIZATION  I  better  <n  ruiif^(?niciitH  in  (tperiitioii  djv'idend  record 

Authorized  a  street  car  system  in  the  Mex-  , p„„|  ,ou7.  4'v.  1908,  6-,  ,n  f.o' 

Common  stock  $100  ^*^0  City  I’ctlcral  District  could  be  >''  loiz  r,?i, 

i3r.Mige;'55  i94o:;’3:2’o“’7o5  *2’;68o%®00  !  company  would  be  im-:  OMTCERS  AND  DIRECTORS 

DIVIDEND  RECORD  i  able  to  carry  on.  a  government  |  p,  (  onwey  i  i  iresidno  "i 

4%  paid  April  8,  193  1,  for  year  ended  Commission  has  Worked  out  a  pro-  M.McoliM  I  iubbard.  vice  preAdent;'’'’l 
Dec.  3  1,  1930;  $1.50  in  1930;  50  cents  '  p-puTti  for  ro»orrIin'it  inn  rornT’-'itilyj  \\'.  Gow,  K.(  ..  vicrprr*..  Hpih 

J«n.  1932  and  half-yearly  M.ice.  J  1  ^  lOtl  ieOI|rani/a-  SprcUel.  the  Hi.  Hon.  .S,r  Ihomat,  U  h»i, 

OFFICERS  AND  DIRECTORS  :  tion  aud  OpClutlou  of  the  company  S  K.C.M  G  .  D.  N.  Hemcman.  I  r,»nci<*co  d 

Jume,  Wilson,  president;  John  B.  Nor-  Oarniug  power  ,  A.  C»mbo  y  H.  Merry  seev  .  W 

ris,  vice-president;  W.  S.  Mart,  treasurer;  !  has  bccn  senOUsl.V  affcCtcd  ill  IP-  '  ,  '  ^  l/  n  Xi’^Vl 


Canadian  Light  &  Power 


CAPITALIZATION 

Authorized 


DIVIDEND  RECORD 


3.^0  I  at  its  inception  all  the  .securities  of 

t  .  :  '  r^Hn  December  31. 

t.soi.eo'i ,  cfi.  and  fi-  m<Uu'>D  ''f  1943.  increase  in  gross  income  to 

i  stork  of  .San  balv.ador  $440,906  from  $430,590  in  1339,  but 

!M43!.'>77  Company.  :Neu fouiidland  ^axes  resulted  in  decline  m 


I  '!<•  p«ud  1  7 

b’-'r  in  19)0.  7 
None  8inc<*. 


in  )90f^,  b^'c  in 
m  19)  I.  19  12  and  1 9  I  .C 


Mov.v.;:;;:;;;;::;;;;;;;;  io;.54a;o25  9;259;807  ci.’iso  y:238:327 1  Light  &  Tower  company,  Limited,  a  1,,^^  p  a  ^hare. 

.V  Includes  one  >4  dividend  of  3.1  rents  and  2  quarterly  stock  dividends  on  basis  of  one  share  ill  30.  i  "  r^n  V  c^  nor  I  ^*  *^*^*  $42,699,  Or  $1.28  a  sliarC  ill 

X  ’nciude.4  $3,916,525  stock  dixidends.  I  majority  of  thc  out.standing  O  per  103P. 

•— Before  general  reserve.  I  cent  first  mortgage  bonds  and  a  Working  capital  at  end  of  1940 


[  better  arrangements  in  operation 
Out-  of  a  street  car  system  in  tlie  .Mex- 

standing  '  . 

Ico  City  Tcdcral  District  could  be 
*2’, 680, 300  '  achieved  the  company  would  be  im-  ^ 
i  able  to  carry  on,  a  government  1 


OHTCER5  AND  DIRECTORS 


•  •  1  ,  .  I  G.  R  G.  (  onwny,  (  I.  .  pre»id^nt  ;  H. 

Conimission  hnu  worked  t»llt  U  pro-  Malcolm  Hubbard,  5'K f“  prcHidefxt;  1 

on  UUd  OpClU  ioU  of  thocomptlllj  S  K.C.M.G..  D.  N.  Hememati.  r  ranci^co  d<“ 


BALA.VCE  SHEET  COMP.ARISUNS 

Total  Surp.  Reserves  Fund  det 


total  Surp.  Reserves  Fund  debt.  Pref.  Stock  Com.  Stock 

$.5,86), 225  $4,1,5.5.333  $76,688, “1)8  $10,000,000  $106,576,000 

6.985,652  .52.181.706  6.8,918.147  10.000,000  106,581.000 

6,0.,3.I70  ,5'l.730,7n6  68,633,733  10.000,000  106, .582, 000 

6.82  5,300  67,0)5,97  1  68,.3.3.5,277  1  0.000.000  1  06, ,583. 700 

6,225.320  74,313.170  68. 021. 526  10,000,000  l()6,.587.0nn 

8.0.(7.505  83,896.762  67,652.767  10,000.000  106, ,588.209 


cent  iirsr.  mortgage  in.nua  '“‘V  “  Working  capital  at  end  of  1940  Wm.  c.  1  iniey,  Gordon  \v.  MacDouK.iii,  1  cent  vcar.8  bv  e.\ressi'e  wage  de-  .Ma-er 
controlling  interest  in  thc  caP'tal  was  $.531,506  against  $529,708  at  end  If/-..  G.  11.  Montgomery.  K.c.  Howard  j  ad'crsc  exchange  ,K,rr_v.r. 

stock  of  The  Dcmcrara  Lleclnc  of  1939.  Murray.  O.B.L..  -Severe  God...,  Jr..  H.  G.  ^  ^  INCOME 


rp-  '  T"'ves,  Marcel  Ronge.  .A.  W,  K.  BilhnKs. 
I  Luis  Riba,  R.  O.  iMc.Murtry  and  t  .  D. 


$10,00(5,0^)  Tamitcd.  I  Tyiadifn  Light  &  Power  To.,  eon- 

10.000.000  106,581.000'  It  has  since  aoiuired  Jt.n  or  me  ^trolled  by  United  Securities  Torpor- I 
In'Ilna’Ilaa  1  0001111011  stock  of  Tlio  Toi'to  Iticf  |  ation,  a  holding  eomnanv  eontrolled  ' 

J0o,5Wo,70u  *8  *  - 

]o.ortn,oo()  106, .>87,000  :  Railway  voiupaii', 


8.0;)7.")(r'>  8,9,806.762 

0,0:H,920  J), 1.022. 048 
10.012.778  102.876.r,4I 

H. 48.>,628  114.044,101 

I. 1,927.16)  118,. 5.14, 246 

1.5.‘m.5.!.56  120,548.60.5 

17.727.254  127, 704, HI 
20.}»32,602  194.704.580 
24.-544. 400  140,661, .562 
2'».-585.722  145.086,5.51 
90.830,410  i:)9.70.5.460 

94.720.005  1.57.-534. .591 

40.862, 858  1,57,988.749 

25.006,49.5  187.364. .591 


.  I  o  ,  Budden,  secretary. 

(  anadir-n  Lifrht  &  Powor  f  o.,  f'on-  account  &  balance  sheet 


ho  T orto  iuof  |  afion.  a  holding  company  controlled 
Himitcd.  and  |  jointly  hy  Shawinigan  Water  Pow- 


6  5.260,274 

60,184.201 

69,808,62.5 

.59,476..547" 

59.087.4-57 

58.701.120 

,58.298.848 

92.877.832 

.12.434.406 

31,502,908 

9I,348,.591 

90.746,681 

30,111,127 


10.000,000  106, .588,200  ' 

7.27M00  I0.9.30).200  *'/•' 
764.000  J37.0S1,JI.50 


lii^aoT^iio.i  (Ik)livia>,  aud  has  lartcdy  increased  :  or  jiiant  nl  St.  Timothee,  guehec. 


98.1.400  179,998.078 

989.400  177..180.I58 
989.400  J79,.102,230 


its  lioldiufis 


179.302.220  ;  territories  served  is  approxim- I  A  fairly  even  production  bos  been  |  . 

179;3?2;299  :  ately  1, P'4,000,  and  thc  numltcr  of  mainlainod  by  the  company  'hiring  I  i^arnedTurpiu.^  !!'. ! 


P21 . $249,715,724  $19,003, 4:*2 

1*22 .  250.685,074  15,797,14.0 

r  21 .  257,386,040  16,073.607 

0  21  265,769,99.5  18.516.159 

1'25 .  27-5.991.26.1  17,971,864 

P  26  .  286.104,791  18.1-58,490 

R27  2^7,888,004  12.728,727 

1‘28  .  328,812.3.56  26.866.851 

1*29 .  368,9.56,0.53  26.702.417 

1;'30  .  376.608.494  19,944,092 

l‘-3l .  38.1,000.299  21,908.26-5 


59.79.5.460  .12.4.14.406  99.1.400  179.912.291  diLdif  nowcr  aiid  lolophoue  custoiu- !  the  past  fcw  vcai's  and  thc  output  ‘ 

157.-534. .591  31,-502,908  399,400  179..122,964  •'  •  .wf  I  000  I 

157,988.749  9I,948,.591  399.400  179  322-517  ^t'S  IS  lU  CXCCSS  ‘H  il.BlMl.  'im  mw  i.  i  ■ 

87.364. .591  30.746, 6H|  39.1.400  1 79,9.58,246  ,  CAPITALIZATION 

:02.l79,277  30,in.l27  393,400  179.358.247  j  ^  Authorized  HMied  I 

Tot.  Aflflota  fur.  Asflots  Cur.  T.iabs.  Work.  Cap.  ;  ti5nno'o00  $3  000  000 

:49,715.724  $19,003,492  $.5,4I.->.9.50  $1.1,587.-533  >  st  P''^b  P"*"’  ^  ^nnnnoo  2  000*000 

r>(),6a5,074  15,797,14.0  5.707.340  10,089,791  '  2nd  pref.  $10  par.  2,000.000  2.000.000 

:57,386,040  16,073,607  6, .176,69  )  9.696,972  ‘  Funded  Debt 

,  Authorized  Oulaland-g  ^ 


Years  Ended 

December 

31 

1940 

1939 

Gro!»^  revenues  .  .  , 

466.90b 

430, '88 

r.xpenses  . 

1  70.264 

1  58,738 

Income  tax  . 

1  7.906 

Irilere*!  . 

J  37,474 

136.152 

Bal.  for  dividends.. 

33,261 

42,699 

Surplus  for  year  .  . 

13 

9,451 

Total  assets  . 

7. 22'. 41  3 

7,21  1.78) 

Fixed  nsjsets  . 

6.472.586 

6.462.549 

Depr.  reserve  .... 

1.077.072 

989.072 

l.arned  surplu-s  .... 

10.450 

zia.977 

Subject  to  income  Inx, 


SHEET  For  1940  company  reported  a  loss  ^ 

""  of  $31’S,o9J,  after  all  cli.iigc-s  in-' 

1939  .  clnding  depreciation  provision,  as  cipriRimg  n-vi-nur 

;  ngain.st  .1939  net  loss  of  $349,984.  '-xprp.s,.,.  deprcc 

i5o,738  ,,  ^  ^  !  andl.ixes  . 

I  (  urrent  assets  at  end  of  Till  "cro  ^,,,.,1  |„,s 

139,152  ’  $87fi, €30  and  current  li.ihilitios  B-l.  lor  inirrr.i 

42, (-99  et'.SPgq?  '  Acrun).  (Irlicit 

9,431  ,  . 

211,78)  j  Through  sub.sidiaries,  .Mexioo  ;  i  isrd  n-.s-is 

I  Trani'vays  operates  an  electric  /  •''•I'  ""J  i-r-nv,, 

Eia;?;;!'''*''''*''-  mil  way  system  in  anti  an.tiiid  '  ; 

Mexico  Uity,  witli  francliises  giving)  d  [).-fi,  o. 


E  ACCOUNT  &  B.VLA.NCE  SHEET 
Ye.-ira  Ended  December  31 

1940  19(9 

$  $ 


Mexico  Uity,  witli  francliises  giving 


2,422.30b  2.142,429 

2. 1-40. '30  2.'3h.4lb 

291,903  4b3.3')7 

.1  3  3  7,909  H497,'I4 

9, '08, 852  9,270,4  37 

28.3  49,798  28.320,16' 
1  7.1  87.997  17,204,778 
'63,307  (i6i.42l 

9. 92'. 668  9, '  77. 68' 

282,687  127.006 


3;).'(,:'47.8-'.' 
408.28, •3,2-37 
4 1  '.<12-3, •‘132 
4n.3,32',017 
416,3;(ri.!)f.l> 
42',60n,2 1 1 
42.I.!)2',307 
442.730,884 
4.i8,160.S23 


31,0fi3,'0S 
40, 81. -.,02  > 
46,66 1 ,476 
37,105,481 
.1:». 740.06.1 
38.476.240 
.1.1,726,15*) 
.18,881,08.1 
45, 862,1*63 


5.707.340 
6, .176, 6.1-) 
7.917,287 
10,211,647 
9,884.360 
H. 826.090 
12.731.412 
12,679,284 
9.648,551 
7,3.18,738 
8„>5.5,707 
1 1,182.815 
11. 741, 230 
13.3.19,44  4 
17.580.266 
19,888,-128 
18,169,6.53 
18,031,986 
20,0-50,510 


9,696,972  ‘  Funded  Debt 

*7’7.30’2H  I  Authorized  Oulsland'g 

“'y^2,«;'l7  '  ^  deb.’.  .  .  Open  MlRe  *2,466.500 

13,633.43!)  6^;.  30-vr.  gold...  Open  Mtg.;  .788.000 
l.'.113.133  ,  6't.  20-yr.  due  19"  Unlimited  1.243,000 
I  STOCK  MARKET  RECORD 

■’“'07X01  I  Preferred  Common 


!I02,637  '  deb., 
13,633.43!)  6^;  .  30 
l.'.l  13,133  ,  6't,  20 
I0,2!)5,.'41  I 
1. '.630, 206 
22,.'07.X0I 
2.9,632,810  ! 
34,920,246  !  1928.  . 
23,766,037  1929 . 

22,169,677  |93() 

18,1)87,912  1 9  )  I 
1  .5,5d6,,i06  10  17 

29,8-52.097  Mil'  ' 
25,812,453  !  \^1\  ' 


High  Low  High  Low 


■wm: 


STO(  K  zM.iBKET  REC  ORD 


Preferred  Stork 
L.  Earn. 


X  I’o  Sept.  30. 

a  One  25  cent  divitlend  and  2  stork  dividends. 

X  — Two  25  rents  ra.-'h  dividends  and  two  2''i  stock  dividends. 


East  Kootenay  Power 

Ka.st  Ixootenay  Tower  To.  Ltd., 'terns  of  tlie  two  companle.'. 
enjoyed  a  nnidcrato  expansion  in  necessary  iraii.smission  line.s 


i  *  I  o  October  25.  j 

j  DIVIDEND  RECORD 

I  l-«t  Pref.  7“^  per  .innum,  p.-ryable  quar-  | 
j  lerly  l-it,  June.  etc.  Paid  regularly  to  | 
'October,  1931.  Resumed  in  .-Xpril  19)5.  at 
‘  rale  of  I --r .  of  which  3  w-erc  paid  in  Oc¬ 
tober.  when  slock  placed  on  (I'c  basis,  ; 
]  Paid  |)-<T  April  I,  19)6  and  quarterly 
!  until  July  1940.  after  wliicli  d.Oe  payments 
I  were  oti  liasis  of  $1.7'  a  quarter.  Arrears  , 

I  were  $31.2'  as  at  October  I,  1941.  | 

I  2nd  Pref.  None  paid.  ] 

1  OFFICERS  AND  DIRECTORS  ! 

1.  \V'.  Killam,  president;  Russel  D.  Bell,  j 
G  MacGregor  Mitchell.  Jolin  H.  Price, 

:  Hon.  \V.  D.  Ross.  L.  M.  Wood.  II.  J.  I 
'  Symington.  K.C.,  and  I  red  C  .  (  larkc.  ! 

secretary-treasurer  and  A.  F.  Culver.  J 

COMPARATIVE  INCOME  ACCOUNT 
Years  Ended  December  31 
I  1940  19)9  . 


ilk- 'til 


Gross  earnings  .  .  . 
Net  avail.  lor  inter. 
•Net  profits  .after 
!  all  cliarges  . 


1940  1939 

$  $ 
'.98', 108  ',441.187 

3, '77. 705  3.270,99' 


"'ere  Pref.  dividend.s 


earnings  fur  the  first  5  months  of  |  eou.strueied  dnring  lltihiaiul  the  :ir-, 
(•(.i-mpiin.' 's  current  fiscal  year  —  up  |  rangenient  is  WQiking  out  for  tlie. 
to  end  of  August.  Gross  for  the!  mutual  benefit  of  the  two  coniiian- i 


harges  .  923,9  14  1.203,586 

lividend.s  .  .  .  '20,000  480.000 

i  loi-  ye.ii  .  .  .  401.914  723,587 

BALANCE  SHEET  FIGURES 

I')  40  1939 

,,.rls  _  $3'), 042. 81  (  $38. 7  7  3. 2'’) 

issels . 3  3, 539. 1  3')  3  3. 045, 0  )9 

aenis  ....  2.'')8.l  7)  2.1)10, 354 

reserve  .  a,  >'14. 1 1. 1.  '.875,727 

sui-i>Ki-'  .  3,r)i.,i)l'l  2,7)',8(,7 


to  end  of  August.  Gross  for  Iliclni'i' 
period  "as  $21.1101)  higher  lhan  forjic'. 
eorresponding  months  of  pri'viuns 
fiscal  year  at  $2SiL27.j  "bile  net 
e;(rnings  w  ei  o  ii))  .$18,000  at  $  1 88,- 


(  ommon,  ii.p 
Ihrl.  $100,  7 


CAPITALIZATION 

Invesln 

AuliK)ri.ted  Issued  I'rpiec. 

i.p.v.  shs  '0,0011  3(1,000  l.arned 

7',e  cun')  $•), 0011. 000  $1,000,000 

Filndefl  Del)t 

.\ull)')rir.erl  ()i)isi.-nr(  :r 

(,r,id  7  s 

,1  It .  $',000,090  $l.')l>2.900 

DIVIDEND  RECORD  , 


Fiveci  .isscts  . 
liivostiiicut.s 
Dcpirf-.  rr>or\' 
I  .tirnod  surplu 


2. n  10.354 
5.875.727 
2.7  5  5.8()7 


)ir»u  Nonf*. 

5TO(  K  MARKET  RFCORD 
T’r^frrrf»d  < 

Ht^h  I  .»w  Hi« 


(  ornmon 
High  I..o\v 


I’or  fiscjil  yuar  rmloil  AToruh  ni-M!  Amhonzrri 

1011  gmss  rt'veniie.s  showed  an  ii)-:isi  Mige  (,nid  7  s 

erea.so  of  over  $€8,000  at  .$.€07.,*iO."),  i  A,  ami  It .  $).ooo.ono  $l.')i>2,9i 

net  earnings  ;ifler  till  eliarges,  in- (  .  ,  DIVIDEND  RECORD 

...  L-  J  •  1  z  I  Prrf^rrrrl  7 '"r  P^i’  arimjm  J7th 

^  I  S  ,  5\  (  1  (  h  '  rch,  June.  Srptcniher.  r)r<  ■enihcr. 

:it)(>ul  $.")2.000  ;ir  $120,088.  .\s  usual,  June  I',  193  2.  Arie.ns  ainoiinte.i 
all  net  i-rofif:'  after  expenses,  ;  $72  75  per  sham  ai  .Septenil)er  I’,  PHI 

inaintenanee  and  fixed  elia  rges  "  ere  i  None. 

s-HMa,  ..If  1..  .io„rc..i»,ta,.,  i  •'■’'"'I 

Ta.st  Koolneay  Tower  To..  Irld..  Higlt  1  i>w  High  t.o 

owns  and  oiierates  3  livdro-eleetrio  :  I92$  .  4i  37 

plants  on  the  Hull  and  TIk  River.s  .  .  .IJi; 

in  the  (foxv's  Nest  district  of  Brit- i  1^28  '  ini  o'l  *  27  2-. 

ish  Tolunibia.  the  former  "  ith  an .  1929  .  too  -)-,  7^1 

installed  capacity  of  7,200  h.p.  and  !  *' 

the  latter  wiilt  an  installed  capacity  ;  ' 

of  1.5,000  h.p.  In  addition  to  tliis  1933  .  '  ’ 

22,200  h.p.  of  tiydro  power  general-  . 

cd,  the  company  has  a  supplement-  Ig's! ! !  ] ! !  1 '.  t's  '  2'j  i 

ary  source  of  energy  in  a  recently  1937!!!.’!!!!  33  '  o'- 

constructed  steam  iiower  station  at  >233 .  ; :  5  I’i 

Sentinel,  Alberta,  with  an  output  of  Iq^o' 8)'.  $  “ 

13,300  h.p.  1941*!!!!!!!  to  '  7  .so  .5 

The  company  oitorates  250  miles  *  To  .s<-|.ieniber  5. 
o.f  transport  at  ion  lines  between  its  OFFICERS  AND  DIRECTORS 

Bull  niver  plant  and  Hlainnore,  A  J.  Nesbitt,  presi-leni;  Jus.  n,  Woot 
Aita..  and  between  the  Llk  River  \x“''  vice-presicl.mt;  E  H  p.vrkmsq  P  / 

inonison;  L.  C.  H.iiikeil;  G.  Islkingtui 
mid  tilG  cities  of  roillio  und  <>t<!iieral  iiiana^’er.  Ciict.**.  Juhustone,  Irt'a.- 

Tranbrook,  H.i'.  In  addition  to  sup  ure.-. 

plying  energy  to  sovera!  towns  and  INCOME  ACCOU.NT  &  B.AL.'XNCE  silEE 
cities  in  the  Cro'v's  Nest  sections  Year*  Ended  M-irch  3i 

of  B.T.  and  Alberta,  most  of  the 


Bolivaii  Power 


*  To  .September  5. 

OFFICERS  AND  DIRECTORS 
A-  J.  Nesbill,  presifl'ent;  Jas.  B.  \X^^ofl- 


(  AIMTALI/ATION 

Aut  imn/rd  3 

(ommon.  $100  p^r.  ^LfUM),000  $1,000,000. 
No  dividmcH  p.iid  -■^iiur  1057. 

I  Bolivian  I’owrr  )$*». 

1  e>'.,  ■  r> , .  ,  .$ ’.uoo.ono  ii.ifli.ooo 

I  OFFK  FRS  ANr>  niRLCTORS  j 

I.  W  Killam.  p*ro«id^iif  .  I  '  ^  Iwrltr, 

iB»'r  treas.  A.  Dmu-iiri'*.  h .  Krug,  L  B  ; 

j  Hammond,  L.  f'r»>c*or  | 

Newfoundland  L.  &  Power 

I  CAPITALIZATION  . 

N'llhonzcd  0'j<!s(-^rd  g 

Common  $2,000,000  $1,500,000  j 

Kt  S,r  ’it)  .  Op4*n  Mtge  $2.)7O.OO0 

jGcn.  .S.I  5's  'jiy  .  1.000.000  428. 500  | 

I  OFFICERS  AND  UIRECTOR.S  ‘ 

1.  \V.  Kiliam,  president;  f.  C.  Clarke.  1 

1  Secret-ary;  W.  J.  Lang.  L.  G.  F’roclor, 
Asst.  Seer.;  C.  A.  (  .  Bruce.  1.  Milley,  I).  1 
S.  Monroe,  H.  G.  W'inter,  t  .  I',,  llunt,  I),  j 
Slairs. 

j  Porto  Rico  Power 

CAPITALIZATION 

Autliorizcd  Oul-st;rn<4‘g 


WSr  ROASTS  THE  COFFEE 


Consult  your  gas  com¬ 
pany.  Their  experi¬ 
ence  is  yours  for  the 
asking  and  without  ob¬ 
ligation. 


I.hornson;  L.  C’ 
1't‘nerai  manager 


-president :  E  R.  P.vrkins;  P.  A.  .  jly,,  j..,,jO(i,()y{i  $3  000.(100 


Haskeil;  G.  Llkingtun,  j  . 
Cixts.  Johnstone,  Ireas-  . 


Smcltin.L?  Co.  (’anada  are  served 

...  lT)f erest  ,  .  . 

by  tlie  cumpany.  v;.., 

In  I!i2!1  an  arrangement  was  com-  loi.-ti  iis.-,ets 
idcied  bet  ween  Hast  Kootenay  Tow-  i  'xed  Asset 
er  and  Calgary  Tqwer  G').  providing  , 


INCOME  ACCOUNT  & 

BALANCE 

.‘jIlEET 

Years  Ended 

March  31 

1  141 

1940 

$ 

$ 

Gross  revenues 

607,597 

544,223 

1  Depreciiition  . 

120.088 

68.389 

1  1  H,X.',S  . 

2  6.5  79 

24.60) 

’  Interest  . 

269.839 

2  7  5.99  1 

Not  Income  . 

Nil 

Nil 

lol.-tl  i.s.-.rts  .  ■) 

.758,818  ') 

740.81  4 

lixcfJ  Assets  .  5 

.•330.97  1  3 

346.348 

5X’ork.ing  capital 

108.267 

d7.1  58 

Lamed  Surplus  .  .  . 

44.453 

44.43  3 

^  Depreciation  leserve 

363,788 

448,535 

7',  I'rel.,  $IU0  i-ar  I.OOO.OOO  l.UOU.OUO 
Kvf.  Geii.  5  »  T.  R. 

R.iilwiiy,  1902  .  .  .  (1,500  COO  . 

■S.  $  Deb  I)  »  IM<.T. 

I»'0  .  $2,000,000  . 

fulal  luncted  debt . $1,473,727 

DIVIDEND  RECORD 
Prf'f^rr«?d.  I’airi  regularly  at  tl)e  rate 
of  $7.00  per  annutn  since  1910.  ' 

Common.  Laid  $8.00  <i  share  from 
193  I  It-  date. 

STOCK  MARKET  RECORD 
Breferrrd  Stock 

1!  J-.  I.ou- 

192  5  .  I  Of)  UtI,. 

1921 .  100  63 


.\  \  irw  <i|  a  ”H.s-fircii  tullcr  lufislr)  in  ihr  plant  t>) 
Messrs.  R.  B.  Hayhoe  &  Company,  I.imited.  loronfo, 
wliprr  1  laylioc  -s  well  known  hraml-  "Mountain  Blenrl  ' 
Col  fee  and  "Mowcrdalc  Ira'  are  prepared  This  rolfe'' 
roaster  is  a  modern  installation  complete  with  the  auto* 
rnatic  controls  which  .safeguard  qvialitv  It  is  .speedy, 
too;  in  it  a  five-hnndred-potmd  batch  can  be  prepared 
in  approximately  seventeen  minutes. 

Businesses  in  ever-growing  numbers  use  gas  wherever 
accurate  and  dependable  heating  is  required.  Gas  is 
flexible,  quick,  clean  and  easily  controlled  by  automatic 
equipment.  The  use  of  gas  contributes  to  neatness, 
orderly  arrangement,  generally  improved  working  con¬ 
ditions  and  improved  quality  of  product. 

Industrial  Division 


THE  CONSUMERS’  GAS  COMPANY 


124  RICHMOND  ST.  WEST 


TELEPHONE  ADELAIDE  6941 


20 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  31,  1941 


THE  POWER  BEHIND 
QUEBEC’S  WAR  EFFORT 


THE  HUGE  GENERx\TORS  HARNESSING  THE  NEVER  FAILING 

POWER  OF  NATURE  FROM  WATERFALLS  WITH  WHICH  QUEBEC 

IS  SO  RICHLY  ENDOWED,  ARE  TODAY  INDISPENSABLE  TO  THE 

% 

WAR  EFFORT  OF  THE  DEMOCRACIES. 


Electric  Power  has  made  possible 
the  rapid  creation  of  a  vast  pro¬ 
ducing  organization  to  forge  the  tools 
of  War.  New  factories  have  been 
built  and  existing  plants  expanded, 
and  put  to  work. 


Possessing  substantial  reserves 
developed  ahead  of  actual  needs, 
Shawinigan  has  been  able  to  meet 
the  unprecedented  demand  for 
Power  resulting  from  and  necessary 
to  this  vast  effort. 


ALL  THE  POWER  PRODUCED  AND  PURCHASED  BY  THIS 
COMPANY  IS  GENERATED  AND  CONSUMED  WITHIN 
THE  BOUI^DARIES  OF  THE  PROVINCE  OF  QUEBEC. 


The 


Shawinigan  Water  &  Power  Company 


Montreal 


WARv  SAYINGS 
CERTriricATC'S 

J  \|///C 

^AND,^'A^I^^ 


Canada 


THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  31,  1941 


Southern  Canada  Power 


par  valnr  to  715,770  shams  with-(af 
nut  nominal  or  par  \alili’.  Thn  nnw  '  A 
shams  worn  {Inlivorrci  to  thn  solo  h: 
sharehoMnr  of  tho  company.  I’oan-  m 
I  harnois  fowor  Corp  .  t.td.,  for  dls- ;  of 
tribtiflon  to  its  shamlioldors  in  ox-  I 
'  clianpo  (on  t)asi,s  of  ono  for  two)  nr 
for  thn  sharn.s  of  tliat  rorpnration.  hr 
thnmh.v  pormittinp  tho  winding  up  if 
of  tho  holdinp  company,  Tloauhar- ;  i),\ 
nois  Power  Corp..  and  tho  surmn-  ' 
dor  of  its  chartor.  on 

Boauharnois  laclit.  Heat  <(.•  Powoi  i  w 
Co.  spent  oror  JO.OOP.uuo  in  capital  (-1 
outlays  at  iho  power  site  last  year,  to 
and  is  spondinp  au  approvimatoly  lii 
of|ual  amount  ihi.s  year.  si; 

Tho  Qiinhoc  Ln.pi.slat ivc  .\;-;omhl\ 
this  year  empowered  poverniuont  Hr 
officials  to  taki'  slei)s  lookiuu  to-  Cr 
Ward  expropriation  of  the  assoi.s  <if  .\li 
Boauharnois  Ia,aht,  Heat  Power  .so 
Co.,  and  operation  of  the  property  tri 


Great  Lakes  Power 


Further  Improvement  in  Business  and  Earnings 
in  Year  Ending  September  More  Than  Offset  by 
Costs  and  Taxes  —  Sharp  Increase  in  Merchan¬ 
dise  Sales  —  Unfavourable  Experience  as  to 
Water  Supply  Because  of  Drought  Conditions 


CAN.4DA'S  great  hydro-elec¬ 
tric  derelopmentsy  which 
turn  the  wheels  of  industry  and 
supply  low  cost  electric  current 
to  hundreds  of  thousands  of 
homes,  are  linancod  in  manv 
instances  by  the  issue  of  securi¬ 
ties  engraved  and  printed  by 
this  company. 


Althoupli  financial  statement  of 
.‘Southern  Canada  Power  Co.  for  the 
fiFcal  period  ended  September  .'iOi 
13tl.  has  not  yet  been  issued,  pre¬ 
liminary  fiptires  indicate  a  further 
modest  improvement  in  fjros.s  rev¬ 
enues  will  b«  shown,  and  due  chief¬ 
ly  to  higtier  taxes,  a  slight  reduc¬ 
tion  in  net  income  from  the  net  for 
the  1940  fiscal  year  of  $774,447, 
which  was  equal  to  $10.92  a  sliare 
on  the  iweferred  stock  and  to  87 
cents  a  share  on  the  common. 

for  the  final  quarter  of  the  fis¬ 
cal  year,  ended  September  90  this 
.\ear,  gross  earnings  were  $2,909.- 
952  against  $2,074,141  in  like 
19  40  period,  and  p;'ofils  before  de- 


flve  power  plants  company  has  a 
total  installed  capacity  of  58.800 
h.|<..  ultimate  capacity  of  all  sites 
installing  1  92.200  h.p. 

At  the  end  of  the  I9t0  fiscal 
year,  the  company  owned  592  miles 
I  of  high  tension  transmission  iines 
land  089  miles  of  low  tension  dis¬ 
tributing  lines  by  wliich  power  of 
the  different  plants  i.s  carried  to 
company's  distribution  s  y  s  t  e  m  s 
throughout  the  eastern  Townships. 
These  transmission  lines  are  erected  j 
along  public  roads  with  the  per  j 
mission  of  the  municipality  inter  i 
ested  and  tilong  perpetmil  right  of  j 
way  secured  from  9tin  proin-rty  | 
owtiers  by  legisiered  agreements.  | 
Custotiiers  numbered  91.908. 

CAPITALIZATION  | 

Aul hortzpfl  (.)ul .stfinri 

Coniinon.  n.p.v.  sh.  “iDO.OOi)  40n.<)0<l 

cum.  pref  $100  $10.000, (M)()  $7.0HH.O00  , 
Funded  debt  .  ..  $^0,000,000  $0,lM.‘Mj 

DIVIDEND  RECORD 
FVrfrrred — 6'r  per  amuim.  paynblp  I'illi 
January,  April,  July  and  October. 

Common.  An  initial  dlvirjond  «»t  $1.00  , 
per  share  paid  15tli  May,  l^th  Nov.,  1024. 
I5tli  May.  16th  Nov.,  I02S;  and  rrt’ularly  j 
thereafter  till  Nov.  13,  I02(»;  Marth.  July. 
Nov..  1027,  and  I  eb..  I02H.  $1  each  and 

quarterly  tlicreafler  to  Nov.  I3tli.  1028.  1 
Initial  dividend  f>n  npw  no  par  .*<hares  at 
rate  of  23  cents  a  quarter,  I  eb.  13.  1020, 


BRITISH  AMERICAN  ' 
BANK  NOTE  COMPANY 


United  Fuel  Investments 


•  iiii.'.dl idaled  report  of  i  uited  I'uel 
I ti\ est nient .s.  l  td.,  ami  siilisidiinies 
tor  fiscal  \ear  ended  Mar<b  9,1  si. 
1911,  showed  net  eainiugs  of  $|n7. 
181  against  $179. 9nn  in  pian  ious  fis¬ 
cal  .vear,  llarnings  in  1911  .\eai 
were  equal  to  $1.52  ;i  share  op  tli,. 
class  .\  siocii  and.  alter  $'!  diviilend 
pa.'iiieiii  on  the  .\  slock,  i<'  7tieent.s 
a  siuire  on  l)ol  u  class  It  preft'rred 
and  eommoii  stocks.  I'lie  luevious 
year  otirnings  on  the  .A  slock  were 
$5.2(i  a  share  and  on  the  It  and 
sloclis  IS  1.1 9  a  share. 


Thf  Oltt  (Canadian  tympany 


E»tabti»heii  ISM 


FIowaro  VI .  Hi.unr 
Prrxiden  I 


C^RARt.C.A  i;.  0>VA.*f 
t'ice~Prtt8.  &  Man,  Dir, 


O.  Harold  Bihlavd 
Ser.-Treaii. 

HEAD  OFFICEi  OTTATTA 
262  U'eUuigton  Street 


'lerrhandise  sales  during  the 
past  year  have  shown  a,  sharp  in- 
rrea.se,  and  there  has  been  further 
comtiany's 


industrial  expa 
territory,  thus  I 
lies.  lI?if:ivorahl 
that  company's 
perienced  the  driest  summer  in  20 
years,  and  Southern  Canada  has 
liecn  forced  to  purchase  eonsider- 
able  power  from  other  power  com¬ 
panies. 

Southern  Canada  Power  serves 
one  of  the  richest  industrial  and 
agricultural  section.s  of  tho  prov¬ 
ince  of  Quebec  and  it.s  record  of 
piogress  lias  been  outstanding  over 
a  period  of  years  in  keeping  pace 
witli  ilic  steady  and  substantial  in¬ 
dustrial  growth  of  the  Eastern 
Townships.  In  the  ten  years  fol¬ 
lowing  its  incorporation  in  1919, 
tlic  compatiy  acquired  the  proper¬ 
ties  of  the  St.  Hyacinthe  Gas.  Elec¬ 
tric  Power  Company,  South  Shore 
I'owor  &  Paper  Company,  Ltd.,  St. 
•lohn's  Electric  Company,  Sher¬ 
brooke  Railway  &  Power  , Company, 
I.cnnoxville  Light  &  Power  Com¬ 
pany  Eastern  Townships  Electric 
l.'ompany,  Slaiistead  Electric  Com¬ 
pany,  Burroughs  Falls  I’owcr  Com¬ 
pany.  International  Electric  Com¬ 
pany  of  Vermont.  Bromc  Lake 
Electric  Power  Company.  Rich¬ 
mond  County  r-Rectric  Company, 
and  Wesibury  Electric  Company. 
In  addition  llic  company  has  taken 


1110  A1onlr-«t  fru^t  DlOg, 
liHILMO 


,  commnn 

I'or  the  fir.'^t  iliree  inniillis  ef  the 
U-urrnu  fiscal  year  ended  .Itiiic  9n. 
earnings  licforc  income  and  IM’.I', 
were  $1iil.S7S  against  .?191.fi3.')  in 
like  period  last  year. 

Ill  1999,  company  cnmpicicd  the 
acquisition  of  llic  competing  gas 
system  of  Dominion  .Natural  Gas 
!  Co.  in  llic  city  of  Hamilton  and. 
on  the  same  date,  capital  icorgan- 
i/.alion  wtts  cflccled.  'I'lie  result  i; 
tlial  I'niled  I’uel  Iiivc.-tnient  Limit¬ 
ed.  entered  uiioii  a  new  pli;;sc  of 
its  corporate  rxisieiKc  as  a  hold¬ 
ing  company  for  stib.sidiaiie.s  manu- 
faeturing  coke  iind  di.sirihuting  ar¬ 
tificial  and  iiaiural  ga.s  in  Hamil¬ 
ton.  Out. 

Through  its  wholly-owned  sub¬ 
sidiary  Hamilton  By-Product  Coke 
Ovens,  Ltd.,  Cniicd  I'uel  conttol.;  ;> 
modern  hy-product  coke  plant  of  (iU  ' 
ovens  which  has  an  annutii  ctipa- 
city  of  some  IJOi'.OOU  tons  of  coke.’ 
2. 400, Otto  .M.  rn,  ft  of  gas,  etc,  Dis-' 
tribution  of  this  gas  is  handled  by 
another  wholly-owned  .^uhsidiary.  | 
I'niled  Gas  &  I'nel  < 'o.  of  Hamilton,  | 
in  Hamilton,  tind  two  other  dtsiri-| 
hilling  compttnios  tire  owned  which  i 


$I.5S|.ISS  against  current  liabilities 
of  .$1.0911.055.  indicating  working  eti- 
pilal  of  .$  190,522.  against  $2,020,902 
wdrking  cttpiial  year  before,  fixed 
assets  rose  by  tipproxiniatcly  $21.- 
0(10,(100  during  the  vear,  to  $91,079,- 
910. 

In  .lanuaiy  of  this  year,  the  com- 
lian.''  stilled  it  wfiiild  ask  ParliHnici\t 
for  authority  to  incrctisc  its  aulluir- 
izcd  ctipiitil  .slock  to  $20,000,000  from 
$10,000,000.  to  permit  financing  of 
further  expansion  througli  sale  of 
sto(k  instead  of  bonds.  Right  tilso 
Wits  sought  to  invest  in  .securities  of 
Ollier  commiinicatiou  companies  in 
Ilie  tudvincc.  to  operate  wireless 
lekiihonc.  radio-telephone  and  other 
services,  tind  to  increase  unniber  of 
direcior.s.  In  Ma.\  the  bill  was  given 
second  reading  in  parliament  apd 
referred  to  the  Rjiilwiiv  Cominitlce 

.\ngIo  (  antidian  Telejihone  owns 


14,981  of  the  ordinary  shares  of  BC. 
Telephone  out  of  total  45,090  shares 
ouisittnding. 

B.C.  Telephone  is  the  second  lar¬ 
gest  privately  owned  telephone  op 
cr.iting  company  in  Canada,  operat¬ 
ing  without  competition  some 
telephone  exchanges  and  tcrvcs  a 
popnlafion  in  excess  of  500.000,  in¬ 
cluding  the  metropolitan  areas  of 
Vancouver  and  Victoria. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
^'cjrs  Ended  Dereniber  ol 

n-io  IT}') 

»  J 

Oper.  revenue  ....  h.O'iO.OO')  ‘>.7')4.0M 
l.,\p.  Mild  t.ixes  ...  i.SJS.SJo  i.>2l.22A 

l4eprectrttion  .  998. 84S  940.411 

Net  profits  .  659,828  754,94  1 

Surplus,  alter  divdsi.  d30.472  64,93  1 

Total  asis,et»  .  33.826.943  33,500.952 

I  ixed  asisets*  .  31.079.911  29,170.483 

Cash  .  461,464  I.932.5h0 

Deprec.  reserve  ...  8.527.320  8  416  616 

Surplus  .  506.789  5  3  7.2(>0 

d — Delicil. 


B.  C.  Telephone  Co 


tary,  LV  C.  Has 
treasurer;  \'.  I.  Ni; 
\\  .  It.  Miner,  R  R 
George  l*arenl,  K.' 
St.  Germain  and  .1. 


British  Coliimhii  Tclcplionc  Co.',- 
earnings  h.avc  itcen  adtcrscly  affccl- 
cd  by  increased  Dominion,  provincitil 
ttnd  mtinici))al  la.xcs  which  lta\c 
tended  to  offset  improvement  in 
gross  revenues. 

Latest  financial  statistics  avail¬ 
able,  for  yctir  1919,  showed  operat¬ 
ing  rcvcnue.s  inerca.scd  in  1940  to 
$t)  959.009  from  $5,791,029  in  1999, 
but  taxes  rose  to  $627,080  from 
$417,688,  with  result  net  earnings 
declined  lo  $659,528.  from  S71'I09| 

(  iirreiu  tisseis  at  end  of  1919  were 


41,285.424 
46.582.787 
48,734.743 
85,51  1,917 
177,713,857 
I  77.452,980 
I  38.160,340 
I  54.528,950 
I  70,685.947 
1  55,0  1  5.575 
I  7  1.785.3  40 
I  74.655.360 
184,938. (, so 
207.895,970 
706,007.790 
756,7  10,030 
729.864.870 
24  1 .784.720 
744,261,343 


Maritime  Telegraph  &  Telephone 


30  VEABS  EARNING  BEtOBD 


Surtilm 
for  yoar 


I  GROW  !  II  OK  COMPANY'S  BUSINL.sS 
DURING  PAST  25  YEARS 
I  No.  Gro.ss  total 

3  oar  -  t  clsplionns  Rrvenups  .Xssrt  - 
;I9I5,.,.  19.142  $  675.67  7  5  4.045.388 

Il9th  20.621  738.697  4.14h,lh7 

I  1917 _  22.17  3  813.483  4.539,74  3 

.  19  18.  .  .  .  24,630  953,847  5.108.5  19 

11919.. ..  20.406  1,209.472  5,o97.9o2 

I  1920  _  29,(03  1,417,430  6.318.205 

11921.. .  30,421  4,409.990  7.789,744 

:i  972....  3  1,1  83  1.487.717  7.440,580 

I  197  3  ...  .3(.977  1.5  31.470  7,590,717 

1974.. ..  37.745  1,447,025  ;.o8o,S7l 

!  1975  _  33,057  1  .579,670  7.6  1  3.870 

11976 _  33.9(7  1.534.071  6,184,942 

'l977,...  34,970  1.676,119  8,455,5o4 

'1978.  ..  36.455  1.718,239  8.815.502 

11929.. ..  38.2b2  1,852,252  9,5  74,1  1  7 

1930.. ..  10.246  1,898,61)  10.200.742 

11931.. ..  40,385  1.873,669  10,755,318 

!i932....  39,040  l,7o2.90  )  10,814,250 

11933.. ..  37.808  1.083. 348  10,871,030 

|I934  ...  38.251  1,727.095  11.177.730 

11935  _  38,774  1.797,045  1  1,389.8  1  7 

||936....  39.500  1,809.170  11,451.738 

11937.. ..  41.009  (.947,655  11,850,803 

j  19  38  ...  41,147  1,980,37.3  11,992.080 

19  39.  ..  4  3.483  7.080.006  1  7.747,851 

1940.. ..  46.679  7.377.574  17,741,000 

DIVIDEND  RECORD 

I  t  nmninn.  Paid  f(U.irtprly.  lanuaTt'. 

i  .April,  .Itllv,  Pti‘.  Initial  dividmd  of  10 
cen(s  p.)id  liiiip.  19  17.  10  emits  Oct.. 

19(2;  50  rant..  1913;  1.0  fPlll.s  1914;  6) 
rmiis,  I92o;  75  imit-.  1927;  80  emits 

1928  30  raeh:  80  i.tils  m  193  1,  plus 

partiei|).itiiii:  ngtils  in  Atlantic  Ulititirs, 
80  emits  III  (932.  00  ..-nts  m  19  33;  00 
c-nts  III  1934.  |93i.  total  of  ,70  t'atd 
f-.r  1930,  193  7  amt  I9)8,  72>j  emits  in 

1939.  80  ernis  in  l'.*-10  ,ind  ti2’i;  emits 
to  Sr[»(enit)Pr  5.  194t. 

Pielcrrml  70  cents  per  annum  p.iid 

regiilarlv  laniiarv.  Apiil.  July  and  Ue- 
loticr.  lAiid  revularl)'  sinee  1918,  j 

OFI  ICERS  AM)  DIRECTORS  ; 

.1  It.  Winfield,  president  and  innnaving 
direetor;  I..  I..  Macttnn.ild.  vice  president ; 
W.  Winfield,  general  manager;  .-X  1 

13  I3nttoek.  seerelarv.  C.  I  .  Dowden,  treas- 
Janies  MeConnell;  lolin  W,  McLeod;  I  red 
lolinslon:  Win.  13  i’owetl;  (’,  I- ,  .Sise;  lion,  t 
i'.  R.  Davis;  I!  \.  (  oihell.  | 

INCOME  ACCOUNT  X.  flALANCE  SHEET 
5'cai.s  Ended  I)eremhm  31  j 

I  9.1(1  (9(9 


Prrt.  Div. 
18.280 
lO.'.ill 
82,180 
1 79,088 
227.08!» 
288.074 
•794,312 
•797,063 

298. . •>39 
3.-i2,03.1 
402.988 
42.5.302 

425.334 

425.. 334 

42.5.334 

425.334 
425.331 

425.334 

425.334 

125.334 


Net  Earn. 

90.785 
1 .50.069 
151,055 
279.671 
316,876 
434.663 
474.742 
874,071 
791,792 
838,420 
839,064 
802,906 
745,103 
807,91 1 
715.412 
690,646 
783,518 
785,883 
781,516 
774,416 


(,ror8  Earn. 
$  7.58,959 

843,565 
9,53,970 
1.150.863 
1.213.665 
1,889,131 
l.5.34,‘7SI 
1.809,. 566 
2.095.912 
1.257,421 
2.35,5.1 1 1 
2.224,44  4 
2.114.720 
2.190.083 
2,141,042 
2. 1 -54,464 
2.308.088 
2.364,425 
2.420.006 
2.706,249 


Reflect  ing  wnr-iimc  activity  in 
l>usinc.ss  ;inil  industritil  ctiudii  ioniN 
ii'itffic  i>n  the  system  of  .Maritime 
'Telegraph  &  Tcleithnnc  Co.  attained 
‘  a  new  high  record  during  first  half 
!  of  the  ctirrenf  year.  .Number  of  sta- 
i  tions  in  .service  at  end  of  .tune  was 
about  .iriO  more  than  at  end  of  pre¬ 
vious  month  at  Iti.L’TIf.  Toll  i raffle 
w;i:4  materially  heavier,  completed 
calls  of  17S,!<01  during  .Tunc,  show¬ 
ing  a  gain  of  .'le.Ttil  as  compared 
with  same  month  last  yotir.  h'or 
first  hiiif  of  the  year  company  han¬ 
dled  1.':T.;i2S  more  ciills  than  in  cor¬ 
responding  period  of  RHO. 

Alarilimc  Tclcgraith  Telephone 
Company.  Idd..  owns  tind  operates 
the  lu’itu'ipal  telcplumc  system  in 
.\(i\:i  Scoiia.  including  thill  portion 
of  ilic  recently  <(im|)ictcd  trans- 
Camida  loll  line  wiitiin  itic  borders 
of  the  province,  and  conlrols  the 
I’rincc  Cdward  Island  System. 

Tlic  company  servt's  a  Icrrilor.i  i)f 
21.111111  siiuiire  mile;;,  wiili  ii  i>oi>ul<i- j 
lion  of  tihoui  r)2.'i.(»fiii  iuciuding  Ihcj 
city  of  Halifiix.  H  owns  all  the, 
out  slit  titling  ciipiiitl  stock  of  .Ailan- 
lic  Clilitics  ('ll..  .1  holding  enm- 

iiiin.''.  wlticli  in  tut  It  i(w  n.s  all  I  he! 
outstattiling  ciipiiiil  stoi-;;  of  Ishind, 


1 80. 1.58 
170,795 
I  15,683 
10.213 
48,.589 
450 
68,097 
104,469 
97.602 


100,000 
1 00.000 
1 00.000 
180.000 
808,912 

388.784 

388.784 

388.784 
.388,784 
398.387 
3I8.,569 
,321,010 
319.257 
319,842 
319.751 
319,801 
319,977 


lit  1,180 
d  73.6 18 
63,822 
d30.932 
d.53.94.) 
38..542 
40.7;  8 
36,378 
29,135 


Drfint. 


SHEET  COMPABISONS 


(■‘om.  FundoH 

Stock  IVbt. 

$4,000,000  $4.7i:>.«77 

4,110,200  t.«80.ri10 

4.17l.<*2')  .M07,010 

1.171.02‘i  :).r»n7,024 

4.»>71.r2')  7.100,.-, 

1,071.*  2",  tl.O.'K.  VU 

8.072.000  rt.O.TJ.OOr, 

8,072.000  (i.800.r,fi.‘l 

8.072.000  0,841. .107 

8.072.000  0.8I0.2-M 

8.072.000  0.787.'28 

8.072.000  0.002.811 

8.072.001)  o.o:)r,,.-»8.% 

8. 072.000  O.M  1..'112 

8.072.000  o.:,02.'.*‘0 

8.072.»«'O  0.  M7.82'* 

.y, non. 000  o.n;{.n40 

o’noo.otoi  0.112.2  >3 

8,000.000  0.1.10,04.'>  j 


T'rpf. 
Stork 
$  n  19,000 
930,000 
2.')84.800 
.‘1,284,800 
.3.340,100 
4.80:..100 
4.90r>,100 
4.97.-».700 
4,97'>.700 

;*,88t.oon 

0.779.70O 
7.088.900 
7.088.900 
7.088. '<00 
7.088.900 
7.«»88.‘*Of) 
7.088,'Hm 
7.088.  *00 

7.088.'M)0 

7,088,900 


Combined 
UeservpR 
$  20.066 
432,67.» 
.'21,600 
6  =>8,882 
770,761 
89.">,942 
1. 000,. <>84 
1.2*)8,684 
1,473.136 
1.699.232 
1,!L'>2.941 
1.98r),.367 
1,9.33,061 
2,116.306 
2.l?.:.,:.7i 
•2.  If*. '-81 
2. 1 07.0 M 
2.197.866 
2.206.871 
2.273,031 


Total 
Surplus 
$  330.333 
468. .311 
127.406 
127,989 
!  17,776 
I66.36:» 
166,71:. 
234.812 
339.281 
436.883 
466, -.7.. 
1 42.69.-. 
3-.0.977 

3:.2’34 1 
326.016 
3  ,8.463 
ion.706 
t3  *.668 
467.760 


riani 

$  9.878.  Ml 
10.301.332 
10.743.318 
13.021.604 

1.-..K28.001 

lf;.!.*83,.V'2 
17.': 76,080 
18,403.167 
|9,;4}.01H 
20.116.780 


Nft  Wt.rk. 
( 'aiOtai 
\$:.2'>.663 
X  82.6!‘7 
2.103.2*0 
to  ,.'  07 
x!»46.39| 
86  >.‘206 
36'..!iOO 
3.327. 


<  ’urrei.t. 
I.ialiilitiot* 
.$  79.3,066 
3 18,8:. 9 
277,101 
43*., 467 
1.33  7.!  *8 1 
463.871 
437.243 
468.673 
1.74.\K86 
1.991,627 


Total 
Assets 
$10,222,162 
10.619.194 
13.200,142 
13,943.859 
1.3,761,870 
18,416.961 
18,51  1,089 
22,531.974 
21,084.77 1 
23,101.327 
23.3.38.762 
23,921.846 
23.608.263 

23!i84.‘263 

23.367.031 

*23.317.387 
2t.8l0.'‘l3 
■M  840.700 
21*712.181 


( ’urrri>1 
Assets 
$  269.403 
236.262 
2.380.391 
841,274 
89l,l!*0 
1,299,080 
863,463 
3.79.3,828 
4.098.464 
4. 314. 6. *3 


’rel’errcfl 


Funded  Deb! 


/\nt hori.’f'c!  C)iilslfir>d 


19(,h 

|9„7 


STOCK  MARKET  RECORD 


3,473,989 
3.2.39.I67 
3.398.103 
3, .30  3. 026 
3.474.608 
3,646.367 
3.3  *8.938 
3.383.062 
3.3-*9.2  -8 


.M27,'»:4  1.986.173 

9  lh.26  1  89  1.803 

f>H.>>-l  4  42.  ’O*' 

■M  7.18  I  4i().9',') 

I  .’.74  l.OJO  I  2.247.83  I 
3')  1.682  6M.436 

2  r>;.244  2.7  72.082 

I  /‘«.2  3  1  I  70. '» 14 


I ‘T »  3 

I  0  It, 

19  47 
1948 
19  4  9 
•  '>40 


*  )prr.  rex-etui'* 

}  \prn  -e-A  . 

I  'epi  ri'iiil  inn  .  .  . 

|m!.,1  'hJ.scI-.  .  . 

3V’t,rkHi;'  Cei|>i)fAl 
I  'epi  rc.  re.^ej  \'<- 
l  .1  rnerj  Surphi  * 


When  two  men  get  together  .  .  .  anywhere,  anytime  .  i  . 
sooner  or  later  the  old,  tamihar  question  will  be  asked: 
"How's  business?  " 

That  question  isn't  just  a  formaUty  ...  a  pohte  conver¬ 
sation  maker  .  .  .  it's  of  vital  importance  to  everyone, 
including  the  man  who  asks  it.  For  it  is  a  fact  that  the 
welfare  of  every  single  one  of  us  depends  upon  the  state 
of  business  as  a  whole.  When  business  is  good  .  .  .  when 
money  circulates  freely  .  ,  .  individuals  prosper. 

The  Dominion  Steel  and  Coal  Corporation,  Canada's 
largest  industry,  is  proud  of  the  contribuHon  it  is  making 
lo  "good  business''.  Annually,  Dosco  pays  out  more  than 
$70,000,000  in  wages,  in  taxes,  in  freight  charges,  in 
payments  and  purchases  of  every  kind  and  degree.  These 
dollars  find  their  way  all  across  Canada,  contributing 
directly  or  indirectly  to  the  welfare  of  countless  thousands 
of  Canadian  famihes. 

If  you  are  a  buyer  of  steel  or  its  products,  or  of  bituminous 
coal,  remember  Dosco  products  are  more  nearly  100% 
Canadian  than  any  similar  products  available  anywhere. 


766,3' 


Ilf  (  urrrtit  l.ial 


sruc  K  MABKI  I  UEt  Olin  AM)  UATIO'-* 


I’rrfrrrr'l  Sto«’k 
•li  Low  T'!a 


Canadian  Western  Natural  Oas 


Rpflrrtiiig  rrtlllrt  ii'p  III  u:i:-  |■■•lt^: 

lin  ing  iliP  >  rnr  If'lt'  .iinl  iiii  i  (';i  n't! 
;i\r;.  fflri.Tl  .'iii'l  iifni  im  i.il.  nrl 
•.'ifii.nc  ■  t'f  ' '.'iii.itlitni  W f  '  li'i  i'  Nil 
nr, 'll  G;i Ligltt.  Hr:it  , -11111  I’uu-pi 
(1..  I, til.,  .eliiiwrd  ;i  ciiiii f.-ici  inn 


CAI'H  At  I/A  riDN 


,000. Ooo  $n.noo  non 

OHO  (too  2.698.000 
l.iij.noo  . 


itn.n*  iinn 

'I  p.ii 


DIVIDI M>  Kl  (  ORD 


OrrJlM.ltV  IlM'I'-loI  --f  P-A-'t 

•No-o-  I.  1'*  M.  I  %  i-Hiri  M.,m  It.  19  I  S  .  1 
Nhu’j-L  »'*  I  3 .  J'.  .  t'Uo.  I  l>r.  . 

19  17.  2'.  l‘HH.  1 M.ir,  I,. 

1926  ,,iwl  1927.*  4',  *).  t,  13.  1927;  ''i  '  . 

I<in»iirx-  l6;  lolv  oiid  (>r»f$b*’r. 

I  1928;  V:  f,.,  |92'L  I9W)  .puj  1941.  30. 

rn'i  f.h.itr  NpruiPil  Hi'Ocl'-ii'J  )on.  1). 

|92'».  .-md]  qo.irlriL  t  .  M.tobr,-  J3.  UMl. 
3'.  Ill  I'MJ.  4'.  iM  1*4  4  ond  2 ' ‘r  in  loo'*. 
194-1.  4',  bjl  19  4  3  ,,„rl  |9l6  norhuij:  Mlirr 
f’l  p**!  .Ttntujoi  poAMbl** 

qMort''th’.  M.'ittb.  Imp'*.  v'*'‘p»'*n»b**r  onH 
Prorjub'’!  Nprf.  i-il  di'''d''n'J  of  23 
p»*r  '.li  jtD  poiH  Srpt  I.  I  •'•i  L  1939, 

2  and  lunr  I.  19  4  1 


Beauharnois  L.  H.  &  Power 


pijp  to  -war  ronrlitionF.  and  th.’ 
trpmpndcnis  incfnacn  in  demand  for 
nlrctric  pow'oi'  for  itidupfrial  piir- 
l>osf“s  in  renfral  Canada,  parniiigs 
of  BPanharnois  l.ight,  Hoal  & 
Powpr  .Co.  havp  .inmprd  to  IpvpLs 
that,  in  poacplimo  (under  company’s 
long-tprni  contracts)  would  not 
have  been  realized  until  after  1942. 

Last  year,  the  company  was 
granted  the  right,  by  vote  of  Par¬ 
liament,  to  divert  30,000  cfs.  (in 
addition  to  53,072  cfs.  previouslly 
granted)  of  the  waters  of  Lake  St. 
Francis  for  the  production  of  ad¬ 
ditional  hydro  electric  power  at 
Beauharnois. 

Further  dex’elopment  work  at 
Beauharnois  got  under  way  late 
last  year,  and  has  been  continued 
this  year.  When  the  program  Is 
completed  in  194  2.  facilities  will  be 
available  for  development  of  700,- 1 
000  b.p.  at  Ibe  Beauharnois  site  as! 


p.arnings  in  PNccr-.,-;  of  fixoci  charges 
for  the  first  time  .vinct'  the  inmii 
tion  of  the  company.  (Iros,-;  inconu- 
totaled  $4,:'.:!7,s:!3  and  lirofit  afler 
o|)priiting  expenses  and  taxes  wa.- 
$338,020,  all  of  which  was  irans 
ferrod  to  depreciation  reserve. 

On  June  1.  1  940.  Hie  total 

amount  of  outstanding  second  mort¬ 
gage  bonds  and  convertible  notes 
aggregating  $18,000,000  were  re¬ 
deemed  and  replaced  by  a  corre¬ 
sponding  amount  of  20-year  notes, 
bearing  the  siime  interest  rale  (but 
without  sinking  fund  provisions), 
of  which  $6,000,000  are  secured  by 
deed  of  hypotliec  and  $12,000,000 
unsecured. 

In  September,  1  940,  by  supple¬ 
mentary  letters  iiatenl.  tlie  sliare 
capital  of  tlie  company  was  con¬ 
verted  from  10,000  shares  of  $100 


OI  ru  ER.S  AND  niRIXTDR.S 


iner 

WhII 


D  Mv|l,,i,,  A.  |<.,h1,i 


INCOME  ACCOUNT  A  BALANCE  SHEET 
—Years  tided  December  31  — 

1940  1939  1938 


2,127.3  36 
1.193,723 
127.670 
437.443 


2. 149. 366 
1.219.954 
188.075 
488,424 


2.132.537 

1.201.752 

193.803 

492.359 


IG.t.s  Sales 
j  0|>cr.  exp. 

I  Deprec. 

I  N'el  j)rt,>fi*s 
'  share 
I  Drei. 
j  Surplus  for 
I  year 
j  Total 
I  assets  I 
Fixed 

as»eLs  1 
F.arued 
Suiplus 
I  .\niurl . 
j  Reserve 


Plants,  tvarehoiises 
and  sales  offices 
across  Canada. 


14.0/ 


16.67 


84.091 


18.652,344  18.276.908  18.093,768 


Only  Producer  of  Steel  and  Steel  Products  in  Canada 
If  holly  Self -Sustained  W  ithin  The  Empire. 


16,454.182  16,342.020  16,125.960 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  31,  1941 


Power  Corporation  of  Canada  ^ 

i  I  XlLtlfinnl  IJc’ht'  Xr  P^wnr  (*n 

Some  Contractions  in  Elarnings  With  Higher 

Costs  and  Taxes - Total  Ultimate  Capacity  of 

Developments  of  All  Companies  in  Group  Two 
and  a  Half  Times  the  Present  Output  —  Has 
Wide  Intertsts  as  a  Holding  Company 

Power  Corporation  of  Canada  |  lias  very  substantial  investments  In 
Limited,  reported  a  contraction  in  '  these  directions  that  have  apparent- 
earnings  for  the  fiscal  year  ended  ly  promising  potentialities.  Several 
.Tune  30th,  1941,  net  after  all  mines  in  which  the  corporation  Is 

charges  and  preferred  dividend  heavily  Interested  are  producing  on 
being  equal  to  52  cents  a  share  on  '  a  commercial  scale  and  some  are 
the  common  stock  as  compared  with  \  paying  dividends. 

75  cents  a  share  for  preceding  year.  |  The  engineering  division  of  the 
For  1940-41  fiscal  year  dividends  at  [corporation,  apart  from  Its  activities 
the  rate  of  only  .‘!0  cents  a  share  on  j  id  connection  with  the  associated 
the  common  stock  were  luiid  as  i  companies,  has  also  been  used  in  a 
compared  with  00  cents  a  share  i  consulting  cai)acity  on  some  of  the 
paid  in  I9:!9-40.  j  largest  power  projects  in  different 

Luring  last  fiscal  year  there  was  j  parts  of  Canada, 
a  decrease  of  slightly  more  thanj  CAPITALIZATION 

1  in  aggregate  k.w.h.  output  C)f  i  Authorized  Outsland’g 

subsidiarv  and  affiliated  companies  i  l.,t.  Pref.  $ioo 

r  (cum. I  .  $5,000,000  $5,000,000 

’nd  Pref.,  $50 

5,000,000 


capitalization  mortgage  bonds  to  provide  for  cost  i  powers  and  reservoir  rights  on  the 

,\iiihi)riz<-,i  Ummri  of  tlioso  storage  works.  I  Llevre  river  In  the  province  of  Que- 

.  200  000  1 1 1,000;  ] „  Aiigust  t)f  this  year  the  On- I  bee  permitting  an  installation  of  at 

National  Light  &  Power  Co.,  lundcd  Debt  tario  Hydro  called  for  delivery  of  least  245.000  horse  power.  One 

Ltd.,  reported  for  year  1940  gains  Auihoriz.  d  Oui.imid  u  additional  20,000  h.p.  of  energy  plant  at  High  Falls  has  an  installed 

both  In  gross  revcnue.s  and  in  i  Oi.om.Mik.  $2.J2J.0uu  under  the  contract  with  the  com- !  capacity  of  115,000  h.p.  of  60-cycle 

net  earnings  before  taxes  a.s  com-  ion  ycor  (ci  pany;  this  means  the  taking  up  of  power  and  one  at  .Masson  below 

pared  with  preceding  year.  Gross  |  duo  I94( .  2(i0.0(>()^  i25.ouo  Um  100,000  h.p.  of  energy  High  Falls  with  a  capacity  of  130,- 


OFFlCEItS  ANU  DIRECTORS 
ideut  omJ 


(’  .1 1  u 


cprtiblo 


as  compared  with  previous  year.  I 
There  was,  however,  an  increase  of  i 
12,835  iti  total  number  of  custom- j  Com  .stock  ( 
cr.s  served 

As  at  .lune  ,".0th  last  c(>mbined 
table  of  corporation  intestments  in 
its  subsidiary  and  affiliated  com¬ 
panies  and  other  investments,  based  i  Scri 
on  available  market  prices  or  estim- | 
ated  fair  value,  was  ?  1 8,096,052.  | 

Hook  value  of  the  investments  was  | 
126,944,098.  More  than  65 
tho  investments  are 


HO  par 

..Hh5.  LOOO.OOO 
Funded  Debt 
deb*4 


5,000,000 

•*46,330 


was  up  over  $30,0(K)  from  1939  fig 
tires  at  $630,463  and  net  before  i  ii.  r  .  Uprry 
taxes  was  about  $13,500  liigher  at '  W-  f-- 
$269,355, 

.National  T,lght  &  Power  Co.  sup-  _ 

piles  electric  light  and  power  to  the  dividend  reco 

City  of  .Moose  Jaw,  Sask..  and  sells  [  iH7una2i 

power  to  .Montreal  Engineering  Co 


under  contract  with  Maclaren-Que- !  OOO  of  25-cycle  power, 
bee.  Cnder  terms  of  the  contract!  In  addition  to  Us  contract  with 


rnch,  vicc-ptciident;  O.  I.  McLeod,  fiimi  20  000  h.p.  was  not  to  be ,  the  Ontario  Hydro,  Maclaren-Que- 
'  '[taken  until  1944.  Company  has  1  bee  Power  Co.  has  a  contract  with 


I  M.  F.  It 
K,  Buchbuch  and  R.  M.  1 1 


and  the  Saskatchewan  Power  Com¬ 
mission  for  distribution  In  surround¬ 
ing  districts.  Franchise  with  the 
City  of  .Moose  Jaw  was  extended 
last  year  from  1950  to  1961. 

The  company  is  controlled  by 


of  5,580  customers  in  Moose  Ja5v. 


INCOME  ACCOUNT 
Yearu  Ended 


undertaken  to  provide  for  a  further  [  Tlie  James  Maclareii  Co.  Ltd.,  an 
25,000  li.ri.  for  future  delivery  to  '  associated  company  which  extends 
the  Hydro  .  to  January  1,  1971,  and  calls  for 

.Maclaren-Qiiebec  Power  Company  '  delivery  of  66,000  li.p.  at  a  price 


&  n.ALANCE  S.4EET  jjj  yjay  1930  has  water  i  of  $600,000  per  year. 

December  SI  j  I  t  ,  ,  v 


f 


Oper.  Keve 

(.17.210 

604,018 

I'xpense.s 

..  2H4.l5b 

2f>6,4f»b 

Deprecialio 

$> 

lolal  Iticoti)'* 

348. .Z  (.3 

Interest  A 

Disc  oil 

111  1 59,(1 1.5 

155.924 

Times  earn 

2.2<. 

2.21 

total  asset 

.  .  4.512,734 

4.469.432 

Fixed  asset 

u 

..  4.2^8.671 

4.270.1  73 

Wffrking  c 

apital 

II2..12) 

36.903 

Surplus  .  . 

28'>.3(»/ 

23  5,076 

Jamaica  Public  Service,  Ltd. 

Earnings  of  Jamaica  Public  Scr- r  &  Webster  Service  Corporation 


'ice.  Ltd.,  this  year  have  continued  since  1923. 

CAPITALIZATION 

Authorized  OulstHiid'iz 
..shares  180,000  135,000 

$100  par _  $750,000  $750,000 


to  show  a  steady  niitrcnd.  In  Aug- 1 
list,  late.sl  monthly  statonieiU  avail- [Com 
able,  oj'crating  revenues  were 


123,000 


$106,118  against  $95,710  in  like 
1040  iiiomh,  and  for  the  12  months 
ended  .Ang.  31,  last,  operating  re¬ 
venues  at  $1,177,607  compared  with 


;  Conv 


rtible  debs 

... 


j:oId 


$1,233,700 


Provincial  Transport  Co. 

Gross  revenues  of  Provincial  ,  City  of  .Mont real.  (  apital  consists  of  f'"' 

Transport  Co.  this  year  have  eon- :  only  one  class  of  stock  of  j'oJ.o,i''\vitb''.v>o'‘‘*'l  I com- 

finued  the  steady  upward  trend,  mjq  shares  i  f  no  par  value  arc  ' , ,  ,,  n  ',  . 

which  has  been  under  way  for  past  |  ,  .  lot  llie  hi.  t  fi.M.il  yeai,  ended 


outstanding. 

CAPITALIZATION 


$8,533,000  seven  years.  I 

7—  ,  !  For  the  first  six  months  of  this  j 

o  I  year,  tho  company  reported  that  as  i 

result  of  a  wdde  gain  in  passen-  Common,  n.p.v.  stock 


Total  . 

DIVIDEND  RECORD 
Common.—  Initial  dividend  of  $1  a  share 

paid  December  1926;  $1  »n  1929;  $1  in  ... 

in  Si'CniitiOS  of  ,  1930.  Placed  on  reRular  $2  basis  payable  pcriod,  whlch  USUally  IS  UnprOlH 

corporations  subsidiaries  and  affi- ,  ou'Ytcrly  m  February,  ^l.^si  dividend  paid  j  able,  there  developed  a  net  profit 
Hates.  Market  value  of  investments 


bll.T 


ger  revenues,  the  initial  6  inontbs' |  pajabie  .  $i60,ooo  p 


Lee.  31,  1919,  net  income  was  .$220,- 
I  664,  e(|ual  to  $1.13  a  share  on  the 
Oui.stnnd'g  i  ^'”“''"01,  as  compaicd  with  1939  net 
250.000  I  of  $203,677,  or  $1.00  a  common 


“B  '  pref.  $30  par..  500.000 
Funded  Debt 

Authorized  Outstand'g 

Deb.  stock  series  C 

30  yr.  _  $2,044,000  $1,949,630 

DIVIDEND  RECORD 
Preference  and  Pref.  B.  ?  annum, 

payable  quarterly,  Isl  January,  etc. 

Common.  initial  dividend  23c,  paid 
Oct.  1,  1930,  and  quartt-rly  to  July  1935 
when  rate  was  increased  tu  $1.50  annual 
basis  and  paid  at  this  rate  till  Oct.  1936 
when  rate  increased  to  $1.75  annually. 
Incresa.sed  to  $2  annually  April  1939  alter 
3  for  I  split.  Dividend  rate  has  been  set 
at  17  cents  quarterly  starting  with  April 
1940  payment.  Paid  regularly  since. 


a.s  at  June  30th  1911  was  $20,193,- 
415.  Ileduction  in  value  dur;  g 
past  ye  r  w'as  due.  the  ai.niK.;  re-  j 
pori  St.  c3.  primarily  to  tho  de- 
eli'i.e  in  market  ralue  of  .s.ock.s  of  ■ 
suhsidir.ry  and  a^'liliated  companies.  [ 
Power  Corporation  of  Canada. 
J.imited,  is  primarily  a  holding  and  ^ 
management  company,  controlling 
nr  owning  a  substantial  .'lock  in¬ 
terest  in  a  group  of  imiiortanl  pub¬ 
lic  utility  oiKanizaf ions  across  Can¬ 
ada.  from  tjiiehec  to  P.ritish  Coliiin- 
l)ia.  .Vssociaied  ((ml  snlisidiary  com¬ 
panies  comiuise:  IJritish  Columbia 
I’ower  Corporation;  Canada  Nnr- 
llit'rn  I’ower  Coriioratioii ;  East 
Kootenay  Power  Company,  Limited; 
Manitoba  I’ower  Company.  Limiied; 
N'ortliwcsti'rn  Power  Company,  Lim¬ 
ited;  N'onliern  Itritish  Columhia 
Power  Company,  Limited;  and  W'in- 
nilieg  Electric  Company. 


Mav  l'»32.  Resumed  Dec.  1936  by  25  „„  ..-itb  ..  not  Ineu  j„  .  vehicle.s  carried 

s  and  similar  amount  paid  July.  1937.  If;®  Compared  With  a  net  loss  in  ,  against  4,760.530  it. 
ents  paid  Dec  193  7  and  30  cents  July  ,  like  194(3  period.  An  iniprO\  CmCUt  in  ^ 

_j  1..,..  .n.a  1 5  [  eamiDgs  foc  tho  full  year  is  antic!  ! 

i  paled,  despite  higher,  costs  and  in 


STATISTICS 

During  ihe  year  of  1940  the  company'.s 


6.184.885 
19  39. 


id  Decembe 
inL-i  in  I  fbru 


t  Ft 


eU 


.md  July  1940. 

Mt. 

per  annum,  payable  .  -  ri-*! 

iniiiai  paid  Oct.  I  creasiug  tax  roquiremeius.  uie 

j  company  has  been  forced  to  add 

per  annum,  pay-  fuptjipp  Jq  its  equipment  facilities  Expenses,  etc. 
Inilial  paid  P,.  " - — .  - 

I  this  year. 

For  the  fiscal  year  ended  Dec.  31,  N  el  profit 
1940,  gross  revenues  rose  to  $2, 


Ve.ars  Ended  December  31 


.3.  1926. 

\'on-cum.  PicF.-  -OCo 
b  e  qu.irterh*.  October,  etc 
October  15.  i927 

^  OFFICERS  AND  DIRECTORS 

J,  Nesbitl.  President;  P.  A.  Thomson 


and  1 

B.  Woodvatt,  \'ice- President 

L.  C.  ! 

Haskell,  Secretary;  J,  M.  Robertson 

Chas. 

John* 

tone.  Treasurer,  John  Irwin, 

J.  Al- 

dene 

Raymond  and  R.  R.  Moodie. 

STOCK  MARKET  RECORD 

1 

Common 

1  ligh 

Low 

1926. 

.  2b 

i 

1927. 

.  69  % 

42  % 

1928  . 

.  96 

71  ! 

1929. 

78 

53 

193  1  . 

35% 

1  932. 

6 

193  1 . 

.  1  5  % 

(> 

1934. 

.  15 

7 

1933  . 

.  1  2  % 

6% 

1938. 

.  31% 

1  1  % 

193  7  . 

.  33% 

12 

1938. 

9 

(939. 

.  12% 

7 

1940. 

5 . 

1941- 

.  5% 

3  ■%  i 

•  To  September  5. 

Ist  Preference 

High 

Low  : 

'929. 

. .  103 

92 

higher  taxes  and  other  changes  re- ,  Fixed 
duced  net  income  to  $140,322,  or  56  i 


1 

1940 

1939 

1 

$ 

$ 

Gross  revenue  .  . 

.  2.063,843 

1.660.745 

Expenses,  etc.  .  . 

.  1.328.701 

1,268,927 

Depieciallon  .... 

260.822 

203.283 

Taxes  . 

.  t3().000 

33,000 

Net  profits  . 

140,3  22 

1 55. >34 

Per  Share  . 

.56 

.f>2 

Paid  per  share .  .  . 

.40 

40 

!  Total  assets  .  .  . 

.  2, 385. 025 

2.174.953 

1  Fixed  assets  .  .  . 

.  1.177,389 

1.2  10.5  1  t 

Current  assets  . . 

391.443 

3  48. 78(. 

Working  capital 

256,375 

\  )9.87  1 

Earned  surplus  . 

447,037 

412,586 

cents  a  share  on  the  capital  stock, ' 
from  $155,553,  or  62c  a  share  in  . 

Maclaren  Quebec  Power 


Uussell  U.  Bell,  president  of  ,Ia- 
maica  Public  Service,  Ltd.,  has 


Consolidated  balance  .sheet  of  Ja- 
niaicii  J’uhlie  Service,  Ltd.,  and 
subsidiaries,  as  of  April  30  last, 
(made  pnhlie  in  .tune),  showed  that 
ACCO’JNT  &  BALANCE  SHEET  (lining  the  first  four  months  of  this 
I  yciir.  book  value  of  utility  plant 
was  increased  by  $317,821  to  $1,918,- 
,339.  Tills  increase  wa.s  financed ;  1953 
liininly  by  issue  of  $126,217  addi- 
^  •'"•’al  D  preferred  stork  of  Jamaica 
Public  Service  t'o.,  I.td. 

.lamaiea  I’uhlie  Service,  Ltd.,  is 
;i  holding  organization  for  .lamaiea 
Public  Service  t'o..  Ltd.,  which  op- 
!  eriftes  fiiinehiscs  for  the  distribu¬ 
tion  of  pow  er  anil  light  in  Kingston,  i 
I  i4i.  Andrew,  Spanish  Town  and  snr- j 
'  rounding  l(.calities  in  Jiimaica  and 
SI.  .\ndrew,  and,  through  a  wholly-, 
owned  sulfsidiaiy,  light,  power,  and 
ice  distributions  to  Montego  Bay, 
is 'serving  in  all  a  population  of  ap- 


High 

Low 

1  ligh 

Low 

Preferred 

Common 

1925  . 

98% 

97 

1926 . 

99 

96'v 

1927  . 

105 

97 

1928 . 

115 

105 

31% 

31 

1929 . 

1  15 

112 

37% 

29 

1930 . 

1  10 

108 

43 

33 

193  1 . 

40 

40 

1932 . 

1933  . 

98 

78 

1934 . 

115 

97 

30 

2(7 

1935  . 

126 

115 

38% 

22 

1936 . 

130 

123% 

37^ 

33 

1937 . 

130 

130 

38 

34'i 

1938 . 

130 

127 

36 

32 

1939 . 

138 

120 

40'V 

35% 

1940 . 

135 

129 

14% 

•12% 

I94lx . 

X  To  October 

15! 

13 

13 

'•  considering 

3  for 

1  spli 

1. 

Formed  in  1928  as  a  consolida- 


IMaclaren-Qucbec  I’o'vcr  Go. 
presently  engaged  on  con.-t  ruction  pro.viniately  130.009,  has  a  long  re- 
!  of  a  new  storage  dam  at  l.ake  cord  of  successful  operations. 
Mitchmanekus  on  the  Ppper  I.iovre 
Ulver  which  will  luovide  .an  in- 


Gcmiffiny  is  w  ell  entrenched  in  its  ^  oper.  revenue 

field  of  ojferations,  and  .lamaiea.  1  Exp.  and  taxes 


on  Ihe  part  of  companies  in  wliich  ! 

Power  Corporation  is  intimately  in-; 
terested  are  thrown  into  relief  by 
life  fact  tliat  tlie  total  ultimate  ca- • 
jiiicity  of  ;i41  plants  is  2.039,4  50  h.p..  , 
or  ahoiil  2 'o  times  tlie  present  in-! 

stalled  capacity  of  805,569  h.p.  I.'n-|i930 .  101' 

develAiied  power  sites  have  a  capa-|''’5l . 

city  of  1.233,899  1933!!!!'!!!!!!!!!!! 

In  addition  to  its  activities  as  a  |  1954 . 

holding  and  management  company.  ! '935 . 

Power  Corporation  of  Canada  is  I937  ' ,  '  ' ^  | ' 

also  an  investment  irtist  of  consi-  i938 ! ! !  ] . 

derablo  magnitude,  in  recent  years  '939 . 

tlie  corporation  lias  gone  into  the  . 

mining  and  -Vlberia  oil  fields  and  *  To  ’sVptsmber  5. 

rOMP.VBATn  E  E.iRMNG  UGl'BES 


T’evenue. 
Expenses 
Taxes  ,  .  , 


OFFICERS  AND  DIRECTORS 
Russell  D.  Bell,  pres,;  Abnor  Kin^^man, 
C.  H.  Clifford,  vice-presidents;  Daniel  I. 
O’Donahoe,  Victor  D.  X'ickery  secy..  John 
T.  G.  Nichols,  Ireas.,  V-'iscount  Uardinger, 
G.  MacDuff  and  H.  de  M.  Molson. 
INCOME  ACCOUNT  &  BALANCE  SHEET 
Years  Ended  December  31 
1940 
$ 

$ 

t.096.830 
688.550 
90,000 
152.866 


N.  B.  Power  Company 

Now  Brunswick  Power  Co.,  con¬ 
trolled  by  Federal  Light  &  Traction 
Co.  of  New-  Volk,  has  had  1o  work 
under  the  liandicap  of  liaving  as  a 
direct  competitor  the  N.B.  Fleet  ric 
Power  Commission,  owned  by  tho 
provincial  government.  Eiils  year, 
the  city  of  Saint  Jonn,  i.aving  re¬ 
ceived  pernikssion  from  Ihe  jirovin- 
cial  legislature,  opened  uegotia- 
Uoiis  with  the  company  with  a 
view  to  purchasing  the  company's 
properties  and  uniting  tlicm  wdth 
the  government  system.  Any  plan 
for  purchase  of  the  company's  pro¬ 
perties  would  be  plaeed  before  the 
electorate  in  a  plebiscite. 

For  the  year  ended  Dee.  31. 
1940,  N.  B.  Power  Co.  reported  a 
loss  after  charges  of  $31,891  as 
against  1939  loss  of  $80,511. 

The  .New  Brunswick  Power  Com- 
pan.v  was  incorporated  under  the 
laws  of  that  province  in  .April,  19.1 2, 
Cor  Ihe  purpose  of  supplying  elec¬ 
tric  light  and  power  to  the  City  of 
Saint  John  and  vicinity.  In  April. 
1917,  Ihe  company  purchased  all  the 
lU'opcity  of  Saint  .lohn  Railway 
•  'ompany,  shareholders  of  Ihe  latter 
reeeivin.g  $119  in  cash  per  share  of 
.stock  held.  'I'he  New  Brunswick 
Power  Company  owns  all  of  the 
capital  stock  of  Ihe  Eastern-  Elec¬ 
tric  Company,  Limited. 

The  property,  consists  of  street 
railway,  electric  lighting  plant,  gas 
house,  large  land  holdings  in  con¬ 
nection  w  ith  its  proposed  hydro  de 
velopments.  The  company  operates 
under  a  perpetual  franchise. 

CAPITALIZATION 

Authorized  Outsfnncl’t:' 

Com.  n.p.v . shs.  20. (*00  20.000 

1st  pref.  cum .  $3,500,000  $1,000.00 

2nd  pref.  non-cum..  1,500,000  330,000 

DIVIDEND  RECORD 

Pref.  7Cr  annum,  payable  Isl  Mar., 

June,  Sept.,  Dec.  I’as.sed  for  qu.irtcr  end¬ 
ing  May  3  1,  1925;  interim  paid  June 

I,  1926,  and  quarterly  to  December,  193  1. 

I  Passed  March,  1932. 

I  2nd  Pref. — 7  */o  per  annum  -  •  .None  paid 
since  1921. 

OFFICERS  AND  DIRECTORS 

C.  H.  Nichols,  president;  W.  I*.  South- 
erd,  vice-president  and  ‘general  manaper; 
John  A.  Olive,  secretary-treasurer;  \V.  C'. 
Allison,  W.  F..  Golding,  A.  P.  Patterson. 

J.  G.  Harrison,  James  McMurray,  VC.  L. 
Scully. 


INCOME  ACCOUNT  &  BALANCE  SHEET 
Years  Ended  December  31 


102 

90 

62 

85 

99 

I06ts 
107 
101  U 
105 
106^; 
98 


1939 
$ 

$ 

998,733 
595,798 
90,000 

1  46,986  ;  Gross  revenue  .... 

I  Expenses  and  taxes 
1.09  j  Int.  and  discounts.  . 
6,046,977  I  Net  deficit 

Total  assets  .  . 
Fixed  assets  .  . 

F.  8c  ]..  deficit 


Interest  .  . 
S  urplua . .  . 
Prev.  surp 


l)iv.  C’.,  prrf 
1  >.N.C.,  pref  . 
Com.  div .  ... 

Tot.  dividends. 
•Surp.  r.F. , 

E.  on  com  .  . 
d  -L»eficit. 


Total  Assets  .  . 
]nve.st.  .\ffil.  Coy  s  . 
Other  Invest  .  . 


Year  to  June  30. 

IfMl 

1940 

1939 

1938 

1937 

1936 

$1,607,506 

$1,774,987 

$1,707,028 

$1,747,333 

$1 

654.491 

$1,1576,188  j 

281, 70 

24  S, 928 

250,778 

245,230 

231,084 

256.036  ; 

41,772 

72,882 

57,64.1 

27.926 

23,920 

10,248  , 

$1,328,984 

$1,4'3,177 

$L3:»8,607 

$1,474,177 

$1 

,.399,487 

$1,809,804 

49.3,1.37 

‘  .io  1.7.99 

470,2.57 

4  58,289 

471,949 

486,643  I 

83.3,847 

951,378 

928. 080 

1,01.5,888 

927,538 

823,161  ! 

1.907,418 

1,836,944 

1,776.666 

1,643,570 

1 

,541,402 

1,333,077 

$2,741,26.5 

$2.7‘M.322 

$2,704,746 

$1,6.59,4.58 

$2 

468,940 

$2,156,238 

300,000 

300,000 

300,000 

300,000 

.300,000 

300,000 

300.000 

300.000 

300,000 

300,000 

300,000 

300,000 

133,908 

267,808 

267,802 

267,792 

223,144 

733,908 

867.808 

867,802 

867,792 

82.3,144 

600,000 

2.007.3. .7 

l.*'2n..5U 

1.830,044 

1,791,666 

1 

.64.5,706 

1,. 54 1,402  , 

i2  cents 

75  cents 

73  cents 

1 3  cents 

73  cents 

50  cents  : 

cial  Transport  connects  by  bus  ser- ' 
I  vice  principal  cities  and  towns  in 
26  '  Quebec  and  in  Eastern  Ontario.  Iaj-  : 

5 1  I  cal  autobus  services  arc  also  main-  j 
I  tained,  through  subsidiaries,  in  ilic 
9413  !  cities  of  Sherbrooke  and  Kingston  ’ 
92  [and  a  half  interest  is  owned  in  com-, 
panics  operating  bus  servivees  be- 
02  tween  Montreal  and  New  York  and 
i  Montreal  and  Boston. 

!  A  majority  of  the  company’s  stock 
j  is  owned  by  Montreal  Tramways 
Company,  which  operates  the  tram-  ‘ 
ways  and  urban  bus  system  in  the 


Anglo  Can.  Telephone 

Anglo-Canadian  Telephone  Co., 
in  Its  annual  report  covering  the 
year  ended  Dec.  31,  1940,  showed  | 
net  income  of  $635,453  compared 
with  $616,771  In  1939,  before  the; 


the  year  1939.  The  1940  earnings 
■were  equal  to  $7.69  and  $0.83,  re-, 


Barcelona  Traction.  Light  &  Pow¬ 
er  Co.  has  been  faced  with  the  prob¬ 
lem  of  rehabilitation  of  its  business 
and  properties,  following  the  dam¬ 
age  done  during  the  Spanish  civil 
M'ar. 

During  the  period  from  -August. 
1936.  to  -March.  1939.  the  company’s 
plants  were  in  the  hands  of  the  Re¬ 
publican  government  and  damage 
estimated  as  e<iual  to  25'[i  of  the 
('omi)any’s  power  produ<'ti(-n  capa¬ 
city  occurred  dfiring  this  time.  In 
an  official  .statement  to  sliarehold- 
ersonJunc  20,1939,  the  last  report 
sent  out  by  the  company.  R.  H. 
•Merry,  secretary,  staled  that  the 
company 'va.s  then  engaged  in  train¬ 
ing  staff.  repairing  power  plants  and 
transport  lines  and  gradually  in¬ 
creasing  sale  of  power  a.s  factories 
were  brought  into  jfroduciion  in 
northern  and  eastern  Spain.  The  re¬ 
port  pointed  out  that  the  return  of 
members  of  the  foreign  staff  liad 
been  delayed  by  restrictive  legis¬ 
lation,  while  legal  action  was  ne¬ 
cessary  to  obtain  bank  balances  to¬ 
talling  32,594,271  pesetas  and  gold 
bank  deiKjsiis  totalling  10,839,393 
pesetas,  the  latter  amount  having 
been  removed  by  the  Republican 
government. 

Security  holder.s  were  notified  in  ^ 
the  interim  report  that  it  was  not 
possible  at  that  time  to  submit  ac¬ 
counts,  hold  a  general  meeting  or ' 
make  proposals  dealing  with  the 
outstanding  bond  issues  and  inter- 1 
est  thereon  which  has  not  been 
paid  since  1936. 

Barcelona  is  a  holding  company,, 
the  subsidi.aries  of  which  were  en¬ 
gaged  in  the  manufacture,  distribu¬ 
tion  and  sale  of  hydro-electric  pow-- 
er  and  bituminous  gas,  prior  to  the 
civil  war.  in  northern  and  eastern 
Spain.  Most  Important  subsidiary 
is  Ebro  Irrigation  &  Power  Co., 
Ltd.,  which  is  the  chief  producing 
unit,  and  als.-)  m:.iia;:c3  ihc  d;s;rl-, 
bution  uniU  of  the  .sy.stcm,  'i'ifc 
Barcelona  system  prior  to  tho  ivar  i 
had  an  installed  capacity  of  435,001 ! 
h.p.,  or  357,500  kilowatts,  of  ■which  | 
292,000  kilowatts  'va.s  produced  by ; 
hydraulic  piant.'3  and  66,500  kl'o-  j 
watts  by  steam  plants.  j 

Two  hydraulic  plants  with  a  com  I 
bined  capacity  of  50,000  kilowatts ; 
were  seriously  damaged  as  well  as' 
three  steam  plants  xvith  a  combined , 
capacity  of  38,500  kilowatts  and  re- 1 
pairs  were  expected  to  take  some , 
months.  ' 

OFFICERS  AND  DIRECTORS  { 

Dtraoterai  H,  Malcom  Hubbard,  ehair 


B.\L.t\CE  SHEET  FIGURES 

1941  1940  1939  1938  1937  1936  SDcctivelv  ou  the  5  01'  ureferrcd 

$27,664,816  $27,627,908  $28,3  =  0,372  $27,664,717  $27,624,957  $27,848,072  . V-..  ,  Tv.  ®  /c 

26.if44,099  i8.808,83’i  I8,!,77.i62  19,1.56,184  19,380,134  20,176,486  ( $o0  par)  and  the  Class  A  Common 

8,381,002  8.913,253  7.774,208  7,551,190  6,382,258  ghares.  Regular  dividends  were, 

1  paid  on  these  two  Issues  during  the 
year. 

As  of  Dec.  31,  1940,  the  com¬ 
pany  had  current  assets  of  $752,- 
773,  including  $444,773  cash,  as 
man,  London,  England;  Ilcnri  Speciael,  against  Current  liabilities  Of  $64,- 
president,  Brussels.  Belgium:  Walter  511,  indicating  net  working  capital, 

Gow.  vice-p«sident,  Toronto;  c.  D.  $688,262,  Compared  With  net 

.vlii^ee.  Sir  Ihomas  While,  A.  W.  K.  ,  ,  .  la  i  *  j  «  ihoa  p 

B.llings,  Toronto;  .Marquis  de  Alella  Do-  working  Capital  at  end  of  1939  of 
mingu  Sert,  Marques  de  Foronda,  F.  F.  $528,728. 

Lawton.  Barcelona^  Spain;  D.  N.  Heine- |  Anglo-Canadian  Tolephono  Co.  is-l 


Barcelona  Traction  Company 


tiYan,  BruHsels;  \X'.  D.  Dawe 
England;  Secretary-Treasurer:  I 
ry',  Toronto;  assistant  secretary 
mealed,  Toronto. 

CAPITALIZATION 


,  London, 
H.  Mer-  , 
j.  S.  Mol-  , 


Ord., 


Authorized 

2.500.000 


prior 


share 

Funded  Debt 
lien 


Issued 


a  holding  company  —  a  member  of ; 
the  Associated  Telephone  &  Tele- , 
graph  system  —  which  controls,  i 
through  ownership  of  practically  all 
outstanding  common  shares,  the 
i‘,V98'854  British  Columbia  Telephone  Co. 

Also  owns  all  outstanding  common 
stock  of  Northwest  Telejthone  Co.. ; 
.c  Chilliwack  Telephone  Ltd.,  Koote- ; 

(non....  m;S99.8M  £?;577;3W  "ay  Telephone  Co.  Ltd.,  and  Mis-; 
(peseta.f  100,000,000  62,355.700  slon  Telephone  Co.  Ltd.  Controls,; 

In  addition  directory  and  sales  com¬ 
panies  operated  in  connection  with  : 
B.C.  Telephone  Co.  Controls,  joint- 1 
ly  with  wholly-owned  subsidiaries. 
Telephone  Securities  Ltd.  and  Com- 1 
144,545  pania  Dominicana  de  do  Telefonos, ' 
^’^8^4?9  ^  interest  in 

39  555  900  Philippine  Long  Distance  Telephone 


Consol. 

6 
5 

45’yr.  < 

3-YEAR  EARNING  RECORD  AND 
BALANCE  SHEET 


193  5* 

1934 

1933 

$ 

$ 

$ 

Gross  rev. 

5.354.409 

5,070,560 

4.527.741 

F'.xpenses 

266.83  1 

192.3  40 

144,545 

Net  rev. 

5,087.578 

4,878.220 

4,383.196 

Surplus 

228,546 

dl.732 

84,419 

Com.  sfk 

39,555,900  39,555,900 

39.555,900 

Fd.  debt 

34.805,060  34.890,023 

34,848,416 

Cur.  assets  6,978,877 

6,020.032 

9,5  13.600 

Cur.  linbs. 

384.497 

357,982 

3,675,505 

N.W.  Cap. 

6.594,380 

5,662,043 

5.838,095 

Properly 

75,055,1  60  75,13  7.525 

1  17.099.230 

Sink,  fund 

invest. 

1.752,804 

1.3  12,837 

1,068,715 

T  otal 

assets 

88,707,269  86,577,500 

1  27,68  1,535 

Last  year's  net  earnings,  before 
'  $50,000  provision  for  contingencies 


d  Drficil  ‘Lalast  available. 

No  report  has  been  isued  for  1936.  (937 
1938. 

STOCK  MARKET  RECORD 
Common 

Calendar  Year  High 

1913  .  41 

1914  . 

1915  . 

1916  . 

1917  . 

1918  . 

1919  . 

1920  . 

1921  . 

1  922  . 

1921 . 

1924  . 

1925  . 

1926  . 

1  927  . 

1928  . 

1929  . 

1930  . 

193  1 . 

!','3  2 . ■  ■ 

1933  . 

193  4 . 

1935  .  ■'  ■ 

1936  . 

1  93  7  . 

1933 . 

1939 . 

No  Sales  Since. 


35 

12% 

17 

l4Vi 

15% 

13% 

9% 

5T4 

15% 

22 

23 

24% 

40% 

68% 

78 

65 

30 

24  . 
10% 
17 

16% 
I  I 

13% 

8 

6 

5 


preferred  dividend  requlrement.s,  ; 
1,068,715  ‘  and  after  preferred  dividends  xvere  , 
equal  to  83  cents  a  share  on  the! 
487,100  shares  of  class  “A"  stock  | 
outstanding.  Dividends  have  been  ■ 
paid  on  the  class  “A”  stock  (each 
share  $10  par  value)  since  1935  as 
follows:  30  cents  paid  1935;  55 

cents  1936  and  1937;  15  cents, 

quarterly  March  1,  1938,  to  date. 
CAPITALIZATION 

Authorized  Outstand'g  : 
Class  "A"  capital  j 


Low 

25% 

15% 

7% 

8% 

8% 

8% 

4% 

3% 

3 

3% 

12% 

12% 

18% 

20 

33% 

57 

50 

21 

8% 

10% 

10 

15 

to 

4 

6 

4% 

4% 


stock  $10  par — 

Shares  .  850,000  487,100  | 

Deferred  stock  $10 

par  .  Shares  200,000  x200,n00 

5  %  %  Pref.  $50  par  ' 

Shares  .  150,000  82.600 

x  All  Owned  by  Associated  Tel.  &  Tel, 
Company,  ' 

DIVIDEND  RECORD  | 

Class  "A"  —  Since  1938  dividends  are 
paid  at  the  rate  of  60  cents  per  share  per  ; 
annum.  i 

Preferred  stock  dividends  paid  regularly  ' 
since  August  1937  at  the  rate  of  $2.75  pei  I 
share  per  annum.  i 

OFFICERS  AND  DIRECTORS  | 

A.  F.  Adams,  Chairman;  F.  S.  Sprinv,  ' 
President!  Hunter  L.  Gary,  Gordon  Farrell,  j 
Martin  Lindsay,  Vice-Preaiaents;  vieo...c/  | 
Purdy,  Jlocretary-Treasurer;  E,  E.  Eva  ;.i,  | 


DIVIDEND  RECORD 


R.  L.  Benson,  Viacount  Hinchi 
M.  A.  Colefax,  Sir  Alex,  Uo-e; 
Woods,  Jr.,  J.  L.  Graweis,  T.  S 
W,  Scott,  Emmet  Swnnso 


Old  Pr.f  _  try  »  IJ  loas  .j  Hugh  .Mackay,  Percy  Ev;.r.a.  A.  S. 

.CIt''  —  '‘0  P"*'*  1925.  7%  paid  :  F  FI  Wood. 

One  p‘er  ienf,’  ixt“,  “pald^ ' ’9”?  •  I  INCOME  ACCOUNT  &  3ALANXF, 
March  and  June',  Years  Ended  Dece.-.ibc.-  3 

I929i  due  March.  1930.  | 

ln;Divid.  8c  interests  723,412 

.  vf  —  50  cents  ;  Total  assets  _  11,940.725 

n,'^  1*0^?**  '  Investments  (less 

1931,  Juno  1934  and  1935  and  75  cants  ini  reserve)  .  11,187.95  1 

ICash .  444,773 


n:7 

$  691,626 

615,771 
n, 828.378 


1936, 


1  1.239,227 
532.603 
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Winnipeg  Eiectric  Company 

Demand  for  Power  Has  Expanded  with  Devel¬ 
opment  of  War  Industries — Revenues  Show  Big 
increase  Over  Last  Year  —  Water  Conditions 
Have  Been  Much  Better  in  1941  Compared 
With  1940 


B.  C.  Power  Corporation 


Gatineau  Power  Company 


Kffects  of  incroasorl  taxation  and 

Demand  for  power  In  Winnipeg  |  1  Vi  times  during  l!)iO.  ,  loss  on  exchange  ha\e  been  shown 

and  vicinity  has  increased  widely  Organized  in  1904  as  a  result  of  i Gatineau^  Power  Co. 

during  the  past  year  reflecting  de-  a  merger  of  tlic  Winnipeg  Kiectrio/"'  <-»irrent 

velopment  of  war  industries  in  tlie  Street  llailway  Company  and  file  i Gross  income  for  the 

territory  and  effects  of  war  condl-  Winnipe.g  General  Power  Company,  >"'''‘’‘1  slightly  lo\.er  tlian  the 
tions  on  ordinary  peace-time  pro-  with  control  of  street  railway  and  f*”'  Gio  first  half  of  last  year 

ductlon.  Revenues  of  Winnipeg  sas  service  and  power  dis( rilmtion  at  .?4.S|,S,9SI  as  rompared  with  !;4,- 

Electrlc  Co.  have  expanded  accord-  “'e  Winnipeg,  G'*'  S.io.SKh  but  net  earnings  were 

,  ,  ...  ij  X  A  ^  pany  is  the  largest  public  iitilitN  ui-  down  $1,0.000,  or  more  than  lo  per 

ingly  ana  the  president,  W.  A.  Car-  ganization  between  Toronto  and  the  eont  at  $028,061. 
ter.  informed  shareholders  at  the!  Pacific  Coast.  Company  ac(iiiired,  .\s -i  result  of  rnntr-iniinn  in  r'lm 
annual  meeting  in  July  that  earn-  when  it  absorbed  .Manitoba  l-ower  ia,;  iVit  "^a?  cm  the 

mgs  for  the  first  half  of  1941  were  Company,  a  former  sub.sRiiary  a  big 

approximately  $200,000  n  excess  power  development  at  t.reat  falls  September  on  a  I.", 

of  those  for  same  period  last  year,  on  the  Winnipeg  Itiver.  having  an  .  nmrterlv  basis  -.s 

Water  conditions  which  had  an !  installed  ea|)acit.v  of  IfiS.OOO  h.p.  ,ared  witli  i.n-  20  cents  a  share 

unfortunate  effect  on  operations  of  j  while  Northwestern  Power  Co.  op-  ^  ||,at  .ns  hi-n  paid  since 

company  during  194  0,  havo  .shown  I  crated  a  hydro-elect rio,  plant  al  scpionlbcr  Ih.'.S  pa'o  •  >nc. 

a  considerable  improvement  this  Seven  Sisters  Falls  on  tlic  Win  ....  , 

year  nii.eg  iliver.  '  ''ilO  comrwny  reports 

.  ■  ,  gross  revenne  tii>  over  $950. OOP  from 

For  year  1940  Winnipeg  Elec- 1  Serving  a  population  o1  ..oo.uoo  *077^,02-  uhiio 

trie  reported  operating  profits  1  with  electric  pow<  r,  gas.  .uirl  sHcot  Minings  after  ail  charges  in- 

above  $400,000  greater  than  for  |  railway  service,  Winn.i-eg  Clectr.c  were  down  .a’hout 

preceding  year  at  $7,303,230.  but  ; ‘.  o.  operates  power  plants  with  .i 

as  a  result  of  increased  charges ,  total  generatuig  eapaeii\  of  ..inrc  as  coninarcd  wiili 

and  write-offs  particularly  reserve  j  970.400  k.w.h.  with  7.55  mih  .s  of 

for  depreciation  which,  for  last  year ;  high -tension  tines.  <  iperate-.  !.n  •  ^ 

was  $370,000  higher  than  in  pre  I  miles  of  street  ear  routes,  22  eitv  t.atineon  Power  t.ompany  1;.  one 

vlous  year  at  $1,505,408,  net  in- 'and  suburban  bus  route;  .and  one  of  'he  larce.st  h.vdi o  e|ertric  ponpv 
come  showed  a  contraction  of  above  intcrurban  bus  route.  Has  ,  o.il  loodncer.s  on  tlie  North  .4menca.n 
$94,000  at  $363,895.  Despite  re-  gas  plant  with  a  iota!  daily  eapa.-  oniinenl.  its  by dro-electnc  gen- 

ductiOD  in  profits,  however,  inter-  ity  of  2.250.ono  cubie  feet,  of  ras  erafing  plants  on  the  Gatineau 

est  requirements  on  the  “E  "  bonds  and  a.  water-gas  stand-bv  plant  with  River  and  on  the  Ottawa  River  and 


ny,  ii  former  suh.sidiai y  o  *'i5  nion  stuck  was  reduced  witli  jiay- 
deyelopment  at  tiieat  a  made  in  September  on  a  15 

W  innipeg  River  having  an  quarterly  ba.sis  as 


compared  witli  1.1c,  20  cents  a  sliaro 
tiiiarierly  iliat  .i.is  iicen  iiaid  since 
S('picnib('r  1938, 

For  year  19  10  coinfmny  reports 
gross  rcventie  up  over  $350,000  from 


inc  reportea  operating  pi  oius  « ■<  n  >■•^1  ■  1.  -t.-  -  <MriiiiiL-s  -ifier  alt  charces  in- 

above  $400,000  greater  than  for  |  railway  service,  W  in-ttpci,  Flectr.c  were  down  .Vhout 

preceding  year  at  $7,303,236,  but  ; ‘.  o.  operates  power  plants  with  .t  „iio  and  were  e,|nal  to  SI", 

as  a  result  of  increased  charges ,  total  generatuig  eai'aviie  of  $...s,-  ..i.mi-c  as  coninarcd  witli 

and  write-offs  particularly  reserve  j  976,400  k.w.h.  with  755  otih  .s  of  ' 

for  depreciation  which,  for  last  year ;  high -tension  iines.  <ipeiati\-.  .mi  •  ^  ''  '  , 

was  $370,000  higher  than  in  pre  I  miles  of  street  car  rouics,  22  city  <,.atinP0ii  Rower  t.ompany  1;.  one 

vlous  year  at  $1,565,468,  net  in- 'and  subiirbaii  bus  r.Mitc:  .and  one  of  the  larce.st  h.vdi o  eiertric  ponpv 

come  showed  a  contraction  of  above  intorurban  bus  route,  lias  co.ii  looducer.s  on  tlic  North  .American 

$94,000  at  $363,895.  Despite  re-  gas  plant  with  a  iota!  daily  c;ipM.-  t  oniinenl.  its  by ilro-electnc  gen- 
ductiOD  in  profits,  however,  inter-  ity  of  2.250.ono  cubic  feet,  nf  ras  crating  plants  on  the  Gatineau 
est  requlremenfs  on  th“  “E  "  bonds  and  a.  water-gas  stand-tu  plant  with  River  and  on  the  Ottawa  River  and 
of  the  company  were  earned  about  a  total  daily  capacity  of  1,000  oop  other  tributaries  have  an  aggregate 

capacity  of  nearly  670,000  horsepow- 
•ircBsEev.  Of  installed  and  in  operation  The 

1051  J5.418.024  Jtt. 020.050  f5T0,49i  *182. 56'  ,  , 

}||1  . sou  065  1,520,233  17.454  210.00''  '’ro.ooe  I  larger  portion  of  these  power  sites 

1926. !!!  1 !!!!!!!!! '  p!566’o34  683.969  rio  o'oe  ’',72  i  is  owned  in  fee  and  the  balance  is 

.  6  076  638  IgriiiM  I.0i7;?7a  y.fiv  .spngoo  I  held  under  long-term  government 

1929  ;!”!!!!!!!”!.  6!4i5!54o  i. 898.513  969,495  949  “44  429 183 1  leases,  T.hese  plant.s  are  in  opera- 

1980  . .  -  I'Kq'SqS  to  full  installed  capacitv  and 

jSgg.  .  6  639.869  tso'.gio  *440, ses  . lexcept  for  24,4011  horsepower  are 

1937* . !  6,750,380  i.723,250  7,372.391  .  '  physicaRy  interconnected,  forming 

. ;  oionliM?  i.upus  x458;032  'a  united  hydro-electric  generating 

1940  7|34t!6S7  1,042,51!  . .  |  and  transmission,  system  All  but 

,  J  .  29,905  horsepower  of  the  total  capa- 

jiBtfore  providing  for  on  ■•rifs  *‘C’'  bonds  in  1933  and  on  B  i*’  I  cit'  Or  63o,6o4  nors6po'^^  6r  iP  in 

i  plants  located  within  sixty  miles  of 
BALA?fCE  SHEET  COMF.ABISONS  (fjp  ^.j^y  Ottawa  and  Within  con- 

_  ^  I,-.,  !■'■<’n>ent  transmission  distance  of  the 

Tor  Year  Total  Surp  ‘Tfi  fui  .\e«t9  Capital  largest  power  Consuming  centres  of 

1925  •  wm2  Ontario  and  Quebec. 

1926  .  342.828  342,828  39.749,62"  i,79S..729  x  1.0  >3,6no  addition  to  flicse  properties  the 

1927  .  368,780  701.608  38,318.433  2.641.4.3';  3.0)9,621  „„nin',t.v  r.uriM  the  rrMiid  Tfaltc:  hv 

ic*>o  TTi  87'!  flQ«  Oflcl  'll  f*n  1  R77  034  \  1.?Sn..02  ;  O'' IIS  1116  Liifliia  rails  nj* 


'Canada  Cement  Co.,  Ottawa  Ihcctrif 
!  Co.  and  N.B.  International  Paper. 

•  CAPITALIZATION 

Authorized  Outstand  g 
jCom.  n.p.v.  shares  3,000,000  6^4, 2^0 

Ul  Href.. 

:  $100  pwr  cum.  $12,196,000  $12,196,000 

j  5  *55*0  Pref.  Cum.  $  S, 000.000  $  3.S00.0OU 

I  Funded  Debt 


I  SencA  “A  ’  mort¬ 
gage  Bond*  1969 .  $32,500,000 

I  Series  “B”  l«t  mort- 

I  ^ugc  Bonds  1969 .  10,000,000' 

i  Serial  Debentures  3*«.4*«^,o 

]  1938-1943  .  1,800,000 

'  5  M*year  Debentures  June 

1949  .  9.472.000 

Prom.  Notes  to  1949 .  6.500,000 

iS.I-.  Debs  3’8  1949 .  9,472.300 

'Prior  Loan*  3 ’*'4  1969 .  62.500,000 

Purchase  Money  Mtge  5’s 
'  (o  1962  .  177.222 

DIVIDEND  RECORD 
Common-  At  rate  of  80  cent.s  per  an- 
,  num  until  September  1941,  payment  when 
13  rents  quarterly  payment  was  mnde. 

Prefeired  -  $3.00  and  $3.30  in  rcijular 
quarterly  instulmcnls. 

OrnCERS  AND  DIRECTORS 

li.  (j.  (Mile,  President;  I.  I...  Muoif,  vicr 
president.  J.  R.  Binks,  serretary.  A  ( 
Rrittfiin.  treasurer;  V'.  M.  Dnir$.  \t’  I 
ILjdlev;  I  I  Sf-L«urent.  N.  Simpson 

i  INCOME  ACCOVINT  &  BAUANri;  bHEET 
*  —  Ve-its  Ended  ?>#cemhet  .41  — 

!  1940 


Increase  of  Over  $1,100,000  in  Gross  Earnings 
for  First  Eight  Months  of  1941  More  Than 
Elaten  Up  By  Higher  Operating  Costs  and 
Taxes — Capacity  Being  Reached  in  Some  Re¬ 
spects  with  Prospect  of  Capital  Expenditures 


IquarUrly  to  January  193  4  when  tloek  waa 
placed  on  1.50  annual  baaie,  incraaeed  to 
i  40  cents  quarterly  in  July  1936.  Raiaed 
(to  45  cents  in  April  1937  and  to  30  cents 
j  in  October.  Paid  at  thie  rate  thereafter, 
j  Class  *'B  ’ — 4None  paid. 

B.  Slock  A  Slock 


IliKh 

Low 

High 

Low 

1928 . 

42 

21  »4 

60 

49 

1929 . 

40 

19 

60 

35 

1930 . 

..  25 'k 

1 1 

45  . 

33 

1931 . 

15*4 

rti 

42',- 

36 

1932  . 

7  >.4 

3  9i 

28 

15 

1933  . 

6*4 

3 

28 

14 

1934 . 

4 

32% 

22  54 

1935  . 

5 

2 

30% 

21 

1936 . 

.  .  II  l.v 

its 

39 

27*4 

1937  . 

1 1 

4 

39 14 

29 

I<»J« . 

2',i 

34 

23 

1939 . 

3 

2 

29 

21  % 

1940 . 

3 

I  u 

30 

23 

1941 “ . 

2 

ihj 

26<; 

22 '>4 

Idd.  (lespilo  an  increaso  of  ovt  r  $  1 !  toiiu'Ts  has  a  steady  growth  each  ’  .  ’{J- 

100,000  ill  gross  oiirnings  as  com-  your,  with  a  corresponding  increase  |  |  m  3'’  3'*  ^9  2\h^ 

pared  with  same  period  last  year,  in  capital  of  gas  and  electricity.  :  i94o! '..!!!!  i  3  it,  30  23 

had  a  moderate  contraction  in  net  Operates  14  I’owcr  PlanU  iH'l" .  7  1 26'i  72>, 

earnings  after  all  charges  which  ■  Subsidiary  companies  of  the  cor- 1  OFFICERS  AND  DIRECTORS 
were  down  at  $1 . 1 equal  lo  p„,.;,tion  own  and  operate  11  hydro  W.  C.  Mumn,  pre.ideiiti  A.  T  Gow.rd. 
$1.4..  1,2  a  sliarc  on  tlie  outstanding  ,,1,.^,^,^.  ,,o,3.j.r  plants  and  3  steam  ^  ^  v,ce-pre.i 

45"  8"l”*^Gaual  Thn^-  M,’,  !  ’’lant.s  have  a  total  installed  GeorgrK,Ud!Th"b»^;.dBX a’.  cT.yloV, 

45*,,8ol,  equal  to  a  shaie  loi  capacity  of  326.720  h.p.  and  haBiA.  P.  Holt,  A.  J.  Nrsbitt,  J.  P.  Woodyatt. 

tlie  first  eiglit  montlis  of  1510.  'undeveloped  sites  witli  a  potential®-  ‘■’'/"‘Ij','  *’■ 

For  year  1940  corporation  re-|Capacily  of  803,440  h.p.  This  gives  ”  .ic.iiii«n.  j.  w.  Spencer. 


Op-r  revenue* 
Oper,  e.xpenses 
Income  taxes 
Deprec.,  etc. 

Inter  ft  discount 
Times  earned  .  . 

Net  profits  . 

Per  share  Com  . 
Total  assets  .... 
Fixed  assets 
Depr.  etc  Tesera-e 
Surpl’js  . 


7.385.53'> 
336,670 
1,195,1  73 
1.200.000 
3.3  43.I0'4 
1.64 
i, '61, 231 
.82 


inn 

3 

n.M?  I'-'i 

884.106 
4;i.337 
1.200  000 
3.782,870 
'  66 
2  483.534 
I  0,3 


149.312.252  1  49  366,046 
132,521.039  132, .’67. 705 
20,192.986  l6,o:Q,Qj4 
5,428.833  3.780.791 


ported  gross  revenues  of  $l(l,:»l  1.- ,  it  a  total  ultimate  capacity  of  1,- 
254  as  against  $8,045,085  for  the'lSO.I'iO  It.p.  I’ower  and  light  is 
six  months  ended  Deeeniber  til.  supplied  to  tlie  cities  of  Vancouver. 

ItKiO,  and  liati  net  earnings  of  $2  ,  Victoria.  New  Westminster,  North 
001,204,  equal  to  $2.00  a  sliare, . '’*'''3t’'’iiver.  Kamloops,  and  20  other 
as  against  $1,075,017.  or  $  1 .07  1,.  I  municipalities.  A  total  of  050  miles 
a  sitare  for  tlio  1950  .si\-nionlb  ; ''i«li  tension  transmission  lines 
period.  '’l’<''■i'ted.  and  2,955  miles  of  1933. 

,  „  ,  .  r  low-tension  distribution  lines.  '1934 

In  I'resenting  annual  repini  for  1033 

last  year  the  president  W.  G.  j  'f'Toe  gas  plants  are  operated  ,  1932 , 
Miirrin,  staled  lh;it  utilization  of  "''h  "  total  daily  eapaclfy  of  '-’'iloJi 
existing  racililie.s  of  eorporaiin,,  is  ^"0 'O'O  nibic  feet.  The  company  1 
approarbing  in  some  eases  the  max  Giiis  I'OI.mO  miles  of  gas  mains  and  id}* 
imitni  eeonomii-  eapaeiiy  m  'liat.  it]  ]  f’rve;'  19, 209  gas  e'istomerr-. 
general  a  eopi iiiutmre  m  ilm  trend  The  street  railway  department  ' 's’" 
of  demand  for  eleetrieal  e  rviee  r'li'.-TaiCs  1''5  mile:  ef  city  ear  lines ''’40 
will  shortly  leriiiire  :-'lh  lantial  e\-  -a  total  of  51S  miles.  'miS 

penditiires  for  a<idiiioii;ii  plani  j  The  rompany’s  field  of  service  .  1637 
rapacity.  E  f.  Rn-n-ei-  h.M  -  lonsid  embiart'.s  the.  most  thickly  popu-'i936 
era  I'e  un'Jet  elope. |  po-"'.'!  1 .  soijr.-.  5. :  lat'  d  and  highly  industrialized 
on  »no  Bridge  River.  tion  of  British  Columbia,  which 

Starting  in  1927,  the  .-m-poratien  has  achieved  an  outstand- ,  1932 

carried  nut  the  first  hi=  st.  p  to-jir!?  degree  of  ccmmercia!  and  in-, 
ward  development  of  I'ow.'r  .at  thir.  'i'i-l>'i3l  progress  d'jring  recent 
site  bx’  driving  .a  2'’  mile  t'lnriel  'ears  The  favored  position  of  the 
throijgh  Mission  Mouniain  a  .’OJLt  *  R”  of  Vancouver  in  relation  to ; 
of  rio.so  to  *"  lino  tifoi  rnf.voni- :  I‘>''ifi'-  trade  has  resulted  in  great! 


OPERATING  STATISTICS 


K.W.H. 

Consumers 

Motor 
Load 
in  H  P 

1940 

498.974.000 

147,497 

1939. . . . 

451.614.682 

1  40,729 

1938.  ,  . 

428.635.502 

136.700 

1937 . .  . 

423,384.644 

132.640 

183,696 

1936  . . 

379,789,058 

129.213 

173.397 

1935 . . . . 

341.489,485 

126.092 

168.590 

1934  . . . 

324.1  53.96) 

123,368 

1  63.3  78 

1033  .. 

324.08).910 

122,298 

1  59.3  7  7 

1932 ,  .  .  . 

346.549.09  > 

121.1n9 

159.919 

1931... 

372.282.045 

1  18  267 

15 7. too 

19)0 

3  5  1.047.572 

t  10.416 

151.244 

3  42,627.610 

105  908 

141  378 

. 

790.405.80  > 

I13O.4  37 

12*3 41 

Gas  Sold 

Gas 

Mile*  of 

^  ears  — 

<.  ubic  1  eet 

Consumers 

hi  iins 

It  14.700.000 
1.402,738,000 
I  147.678.000 
1.298.827.000 
1.236.376.000 
I  180,710  000 


•ConBolidated  report.  _  .  , 

jBefore  pro-iding  for  ioterejt  on  ••-!»»  "C"  bonds  in  19e3  and  on  B  m  i6,.o, 

BALANCE  SHEET  COMF.ARISONS 

Surplus 

For  Year  Total  Surp  *Ttl.  Assets  (  ui.  .\es«t9 
921  . .  *488.127  *5,131,374  .$.3.8.491.406  .$l.n.3?.66t 


1921  . 

*488.127 

*2,t3I,.574 

.$•3.3.491.426 

1925 . 

117,451 

.380.257 

.37.252.805 

1926 . 

342.82'* 

342,828 

39.749,620 

1927  . 

068,780 

701.608 

38,318.433 

1628  . 

.174.870 

893.033 

41.211.23': 

1629.  .  . 

190,068 

397.068 

4'».167.x52t 

1930  . 

<117.081 

.144.978 

44.0.51.950 

1935  . 

:185.3.51 

7:..t27.6!6 

1986  . 

.585.922 

79.883.108 

1937  . 

617.291 

80,064.8*8 

1938 . 

39,03  i 

6.56..325 

80.570,015 

1939 . 

212,922 

869.217 

80.341.139 

1940 . 

80.426 

y4!>.674 

73.307. 12’, 

X  1,033,605 
3.039,621 
1.280.702 


•— After  adjustments,  x — Excess  of  current  liabilities,  d — Deficit 


Prof.  Stock 

Com-  Stork 

Pob.  Stork 

?'imd  Pobt. 

1921  . .  . . 

*29.374,691 

*3.000,000 

$11,000,000 

$4,380,000 

$5,000,000 

1925 . 

.33,637.200 

3.000.0OO 

1 1.000,000 

1.380.000 

12.000.000 

1926  . 

.34.513.8.50 

3,000.000 

1  l.fMfO.OOO 

1.380,000 

1  1. 5108.000 

1927  . 

..  30,661,420 

4,1.56.900 

J  0,854. 136 

I.380.(f00 

iz.oort.onn 

1928 . 

..  31.796,517 

4,987,400 

10.866.255 

1.380.000 

12,000.000 

1929  . 

..  .33.111,630 

.5,000.000 

IS.86.‘i.0.6li 

4.380,000 

12.000.000 

1930 . 

..  33,797.189 

5.000.000 

13.865.0.56 

4..380."00 

12,000.000 

1936 . 

. .  75.039.360 

5.000.000 

13;f54!.52I 

36.916.200 

1937 . 

..  78.851.400 

5.000.000 

13. 754.. 521 

36.946.200 

1938 . 

76,477.820 

ft.OOO.OOO 

J3.754.r,2l 

36.0 1  ■).7.'>2 

t939  . 

76,331,990 

5.000,000 

13,7.51,521 

1940  . 

. .  74,645,764 

.5.000,000 

12, 46;), 201 

36,91-5,752 

2.|iA9,3ii  I  dro-elertric  development  in  thePro- 
,  ig'-'lnj  I  Vince  of  New  Brunswick.  This  plant 
i!447;776  has  nil  installerl  enparify  of  80,000 
horsepower  and  i.s  the  largest  liy- 
iii8ti!i87 !  dro-electric  in  the  Maritime  Pro- 
2, 1'iZ.oiiii  \inres. 

Tito  hydro-clrctrir  plants  of  the 
company  are  so  designed  that  the 


12  0('o’””o  i  *'oi'3epower  wlienever  conditions  in 
liinlminon  '  G'o  power  market  .justify,  merely  by 
124100,000  :  iiistailing  additional  equipment  at 
w’sn  'zoo  i  ''olativel y  small  expenses. 

^''■'oi^’ooo  i  '••'‘'’i'io  from  the  Ontario  Hydro 
ito’iiiv'v.v*  oontraets.  which  repro.sented  the 


.>f.AKHET  BECOBD  NEW  STOCK 


••A" 

High  Low 
Hhi  I'.i 


"B” 

High  Low 

.3K  2’. 


Freterreft 
ttiKli  Low 

.3,3  17>^ 


more  or  less  substantial  dimensions 
witli  Canadian  International  Paper 
f'o..  the  Gily  of  Ottawa,  the  E.  B. 
Eddy  Co.,  IJd.,  R'Yaser  Companies, 


Northern  B,  C.  Power 

Northern  Brltleh  Columbia  Power 
Co,,  Ltd.,  subsidiary  of  Power  Cor¬ 
poration  of  Canada,  Ltd.,  serves  the 
districts  of  Prince  Rupert  and 
Stewart.  BC.,  having  a  modern 
hydro-electric  plant  at  Falla  River 
designed  for  full  automatic  opera¬ 
tion,  with  an  ultimate  capacitv  nf 
32.000  h  p. 

The  district  served  by  the  com¬ 
pany  contains  one  of  the  largest 
cold  storage  plants  in  the  world,  of 
14,000,000  pounds  capacity,  and  an¬ 
other  of  4,000,000  pounds  rapacity 
and  50  tons  of  ice  daily.  Thn  dis¬ 
trict  is  also  the  centre  of  the  sal¬ 
mon  and  fishing  industries;  is  the 
nearest  port  on  the  Pacific  to  the 
Orient;  has  a  modern  elevator  of 
one  and  a  quarter  million  bushels 
capacity,  and  is  a  vital  centre  under 
the  rearmament  program.  The  area 
served  contains  vast  limits  of 
spruce,  hemlock  and  cottonwood. 
The  district  around  Stewart  is  high¬ 
ly  mineralized,  containing  gold,  sil¬ 
ver,  copper  and  lead,  and  is  pres¬ 
ently  showing  renewed  activity. 

General  business  conditions  re¬ 
flecting  mining  and  Industrial  :ic- 
tlvity  in  the  region  have  been  good 
during  the  year. 


bv  drivinp^  n  2^*  jnjio  timiiel  ino  lavoren  position  or  trie 

through  Mission  Mountain ’-.t  »  ron  Vancouver  in  relation  t-a ; 

of  close  to  $2.00<'.iii'0  Enf jvo'ir- :  l'■acie  has  resulted  in  great  I 

able  conditions  in  th-  eariv  ■  7,,ys  i by  the  city  p  a  '  1946 
and  greater  economy  in  developiiiJ:  1- otentialities  ,  1938 

the  Slave  River  power  tites  rlotei- ,  evtremelv  promising.  ,,37 

to  Vancouver  postponed  the  larger  company  is  ade- •  [936 

project.  An  ultimate  development  ■ prepaied  to  keep  pace,  ir*;^,^ 
of  tl00,000  lior?e  power  is  visual-;^  various  penices,  with  any 

ized  at  Bridge  River,  however,  and  expansion  which  may  de-  [937 


power  units  are  capable  of  being  'vi'ji  ii'  uiv  on 
developed  by  easy  stages  ipaiativelv  near 

The  initial  development  was  an- 1  c  apita 

nounced  to  be  54,000  horsepower! 
to  cost  ahout  $11,000,000  whilelB  1.  F-'liw 
216,000  horsepower  was  ostiinafed  CGss  A"  1.300 
to  cost  $30,000,000.  Tlie  present  ^  giV9s*'''b''^  i  5on 
tunnel  will  be  sufficient  to  develop  No'p.j.  vaiu>- 
about  300,000  horse  power  To  go  Cundi 

beyond  this  wo'ild  requino  the  driv-j  ' 

in.g  of  a  second  tunnel  n.n<l  '"'n- h.i  r.i  ,,,,3  Cni 
struct  dani.s  to  store  larger  volume  Trust  s-n-*  ■ 
of  rvater  I'v  creation  of  an  artifi-1  ^  io4ii'-r,n<i 
cial  lake  30  or  55  miles  in  lengtli  M“rc"yi. 

up  Bridge  River  valley  lUhO  . . ’ 

B.  r.  r’nwcr  Gorporalinn  is  one  Sub»idid 

of  the  largest  public  utility  com¬ 
panies  in  Canada  tind  llirnngli  its  I pvr- 

snbsldiaries  operates  exclusively  Hie  IrT-nturcs'^”"'*','*.' 
electric  light  and  imwer,  g-as.  and  Vuncouv-r  Rower 
street  rnilwtiy  systems  in  Vancmi-  p-tpe- 

ver,  Victoria.  New  Wesitninsler  and  wvMern"' 
surronndiTig  nuinicipaliiies.  Tlte  cor-  r.'ys  unH  4Vt'» 
poration  was  formed  in  192S  by  H"'”’  i960; 

tianadian  financial  interests  to  ac-  5'"  '  . 

quire  flic  Imsiness  ef  Hie  B.C.  Elec-  “  "  . 

trie  Railway  Co.,  which  had  lieen 

in  successful  operation  for  35  years  DIVIDEN 

and  serves  a  territory  of  over  1,500  .  ...  , 


veiop  in  the  province  in  the  com-;i93t 
parativelv  near  future.  ' 


C  APITALIZATION 

AulhorixerJ  Outstanding 
1.300.000  sirs  1 .000,000  shs 


1931 

1.175.768,000  47. 

841 

6.1  ’  97 

1933 

'.771.304  000  47 

769 

604  89 

193’ 

1  313.074.000  50. 

778 

500  1  7 

19)1 

1.777.870  000  50. 

60  7 

5  77  47 

1930  . 

1  76.3.048  000  43. 

307 

539  c: 

|0’0 

t.l9.’  433.000  45 

163 

49  1  3! 

to ’8 

1.070.810.000  41. 

|4t 

441  97 

I■’a»^enger» 

F  reioh' 

carried 

tennage 

1940 

76.4  1  1.790 

487  1  7  ) 

1939 

7  1.5  4  1.39; 

.’61  t.l.' 

1938 

71.578.971 

790.306 

1937  , 

70.875.947 

349,10; 

1936 

67.384,1  4/ 

:98,77  ’ 

193  5  . 

64.455.164 

7 ' 5 . 1  1 9 

1934 

67.866,184 

198. 6'8 

1933 

63.190.41') 

7  1  8  7  76 

1937. 

..  .  69,867.419 

749.785 

I9)t  . 

74.749.659 

345.770 

1930 

76.'  1  3. *50 

4  5  4.1  1  1 

1979  , 

77.694,03  I 

533  "9." 

1978  . 

77,068.656 

43  7.896 

Power  I 

B  1.500.000  sha.  1 .000,000  .shs.  ■  Ope 

J*  value  !  One 


I  INCOME  ACCOUNT  A  BALANCE  SHEET 

I  A’ear  ended  6  months  to 

Dec.  II.  |9*0  Dec.  11.  191') 


Subsididry  Bonds 

Authorized  issued 


£3.388,1  70  £2,788.1  70 


Oper.  revenues. 

6.9  1  1 .75  4 

8. 04). 084 

Oper-  expenses. 

8  470.616 

4.I7’.95  . 

Deprec.  . 

7. 305. 103 

1.14). 581 

Income  faxes  .  . 

1.937.500 

5  5  1.74  ; 

Ftxed  charges 

7,7)  1 .668 

1.109.785 

Net  profits  .  , 

7, 061, 76  1 

1.137. 81'. 

Per  shore  "A  ’  . 

7,06 

1  I  1 

Total  assets  . .  . 

1 ; 

7.5  50.69  7 

1 : 

1.674.50  ' 

Fixed  assets  .  .  . 

1 1 

5.185.1 1  7 

1 1 

5.768,818 

Curr.  assets  .  .  . 

5.6’ 7.460 

4.168,177 

^X’ork‘c  capital. 

947.058 

95  1,400 

Earned  surplus. 

l,"95,7  5  ) 

1  .nj4,48'i 

It.  c.  row 

i:k  on 

V 

1  1 

Vanoon  vrr. 

—  .4 

II  iiirroa 

si 

of  111. 

0 

lO 

Cl 

att 

hours  1 

I* 

12.1  pel 

rent  is  ri-|ior 

r<i 

in  till’ 

0 

It  put  of 

Brilisli  Collin 

hi; 

IS  fonirol 

elert  rie 

DIVIDEND  RECORD 

.\”  .stock  rilaced  on  $2 


statlnii.s  liiiring  the  first  seven 
I  monliis  of  the  current  year  over 
7.300.000 1  last  year.  I’roduction  ainonutrd  lo 
4,500,000  I  1 .339,1 56,000  kilowatt  hours,  com 

-  pared  witli  1.194.903.000  during 

12.000.000.  the  seven  months  a  year  ago.  Dail> 

1  average  consumption  d'lring  .inTv 
$2  annual  '  ■^^n^nuted  to  6,501.000  and  5  650, 


,  .  '  ,1  Clas.s  .X  .stock  placed  on  >2  annual  x  >  ,  ,  .■  , 

square  miles  with  a.  population  of  basis  Oember  1928  and  paid  50  cents  '  000  kw  h.  respectively 


AWARDS 

4k 


Recent  Awards  won  by  Montreal 

Tramways  in  competition  with  the 

street  railways  of  the  continent : 

1933 

Transit  Journal  Maintenance  Contest  — 
Special  Certificate  of  Merit. 

1934 

Accident  Prevention  —  Anthony  N  Brady 
Certificate  of  Honourable  Mention. 

1935 

Transit  Jsurna!  Maintenance  Ccnte«*  — 

First  Prize 

1936 

Transit  fcurnal  Maintenance  Contest  — 

Special  Certificate  of  Men*. 

Accident  Prevention  —  Anthony  N,  Bra-lv 
Memorial  Medal 

1937 

Accident  Prevention  —  Anthony  N.  ISra-lv 
Memorial  Medal 

1938 

Transit  journal  Maintenance  Conte.st  — 

Special  Certificate  of  Merit. 

1941 

T  ransit  Journal  Mainlenanre  (  imte.st  -  • 

First  Prize 


VITAL  TO  THE  WAR  EFFORT 


Approximately  one-third  of  all  tramway  passengers  in  Canada 
last  yeor  were  carried  by  the  Montreal  Tramways  Company — 
over  225,000,000  in  all,  about  equal  to  the  population  of  both 
American  continents. 


In  serving  these  people.  Montreal  Tramways  Company  vehicles 
travelled  33,733.468  miles,  or  more  than  3’  ^  f’riR.'c  around  the 
world  per  day. 


1941  is  the  eightieth  year  of  public  transportation  in  Montreal. 


^^REATLY  increased  employment  resulting  from  war  activitv 
cmpliasizes  the  essential  role  of  the  Montreal  Tramv.-av.-; 
Company’s  .services  in  the  national  war  effort. 


A  safe,  efficient  and  economical  means  of  transportation  is  an 
important  part  of  the  economic  life  of  the  city.  Today,  more 
than  ever.  Tramwnvr.  rnittr.v  havp  become  vital  "lines  of  com¬ 
munication." 
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Bell  Telephone  Company 

Business  Attaining  New  High  Peak  as  Result  of 
War-Time  Conditions — 1941  Expected  to  Es¬ 
tablish  Records  in  Company’s  Sixty  Years  His¬ 
tory — However  Purchases  of  New  Elquipment 
Are  Being  Restricted  as  Far  as  Possible 


I  1»3'» .  43,S10.P7S 

'  .  4\T74,7:'2 


lP4n 


Reflecting  war-time  aeti4ity  in 
business  and  Industrial  mnditions 
business  of  ihe  Bell  Telephone  <'o. 


Bell  Telephone  Co.  of  Canada 
practically  controls  the  telephone 
field  in  Quebec  and  Ontario,  con- 


of  Canada  has  been  attaining  new  |  trols  through  rna,forit,\  stock  owner- 


high  peaks  during  the  I'ast  year 
At  end  of  1940  total 
telephones  connected  was  shar|)l.\  j  interest  in  the 
higher  than  at  end  of  previous  .'Ciir!^-  Telegraph  (' 
at  824,»in7  as  compared  with  Ts.'i-' 

453  and  average  number  of  dtiily! 
customers  last,  .\ear  was  it.  1  S7.f>ii(i 
as  against  .^.S.'lS.noo  in  local  lalls 


shit).  N'c'v  Brnnswick  Telephone  Co. 
numbci'  of]  and  also  owns  a  substatitial  stoc.k 
.Marititne  Telephone 
ph  Co.,  servin';  Ihe  pro- 
\ince  of  \ov;i  Scotiii. 

As  at  Ihe  end  of  1940.  Ihe  com- 
pan.\  opeiiited  ,k2l.'>n7  .stations, 
which  with  130,310  <'onncciing  and 


and  87.000  as  compared  with  '''t.-iOo  stalions.  made  a  lo- 


10.621, 

10..S88.ia2 


6.%0'>.448 


nAl.ANCr.  SHEKI  f  IIMPAIUSn^S 


in  toll  calls.  C.ross  income  for  19  to 
was  at  all-time  record  :tnd  was 
o\er  .$o. 000, 000  higher  than  for 
previous  year  at  $13,77  1,73;!.  In¬ 
creased  opearting  r.\pen.-es  and 
widely  expanded  tax  rcgiiiremcnis 
— which  were  up  over  .sj,.'!  lo.oiio 
front  1939  at  .$3. 1 13,o(i0,  were  offset 
to  some  extent  by  a  reductioti  of 
almost  $330,000  in  fixed  chtirges. 
.\a  a  consequence  net  carnitics 
were  modertitel.'  higher,  being 
eipial  to  $S.i’o  a  share  on  eapitai 
stock  of  the  company  tis  cotupared 
with  $8.09  a  share  earned  in  I9.3“. 

It  was  reitorteii  reiiahi,'  during 
the  past  few  ueei-is  that  ilie 
1940  record  will  he  exceeded  by  a 
big  margin  husines-,  for  the  curretll 
>ear.  tl  was  stated  ihiil  all  indica¬ 
tions  point  to  gain  in  business  in 
i;i4l  being  greatest  'it  the  tin  yetir 
history  (>f  the  company.  In  addi¬ 
tion  to  expansion  in  local  business 
hiiig  distance  irtiffic  has  been 
show  ing  material  incretises. 

(  onsideriihle  extensions  ;intl  plant 
iidditions  htn c  been  rendered  neces¬ 
sary  by  the  recoid  ;ieti\ity  in  busi¬ 
ness.  Compan.',  howe\er.  htis  an¬ 
nounced  :i  iiolicy  of  restricting  pur¬ 
chases  for  new  enuiiuneni  as  much 
;is  possible  and  also  of  using  sub¬ 
stitutes  for  niiiierials  estenlial  to 
the  war  effort  of  the  country  when 
such  can  he  done. 


tai  of  973. c;;;  s.ations  In  its  aefixf 
system.  It  operated  27.S9S  miles  of 
pole  line.  93, 8, .3(11’  miles  of  aerial 
wires.  3,1137.1.39  miles  of  under¬ 
ground  and  submarine  wire  and  333,- 
.391  miles  of  open  wire. 

CAriTALIZATION 


I  r>tal  Assptfi 

Cur. 

(  ijr.  Ljal)«- 

Wrk.  Cap. 

Krt  I'ang. 
Vsaets 

tPZI  . 

.  784.642 

$3,366,36  ( 

$  956,770 

$2  409,599 

$31,173,946 

I!25 . 

.  114.288,769 

6,I37..50I 

1.807.173 

1.330.328 

.53,660,361 

IfZ't . 

.  I79.680.IK7 

7..523.6L> 

13.001.489 

.X  5,477.884 

72.416. .547 

19«0  . . 

.  20n..^9.1,88I 

6.188,033 

7.205,632 

X  1,017,599 

80.713.807 

18.31 . 

.  2L*).2'7.fi0.'I 

7.075.7.33 

15.089,(97 

x8, 012, 464 

82,387.824 

IS.92 . 

.  2(7.840.210 

8.435,861 

16.81 1.207 

xS.375.346 

81.882.207 

111.9.9 . 

.  2I;L300.298 

5.247.0.56 

11.303.273 

x6,0,'.6.2l7 

80,827.912 

If‘34 . 

.  212.219.458 

5.048.329 

6.235.059 

X  1.186. 730 

81.228,073 

IS.9.5 . 

.  2in.7I2.05I 

7.637,697 

5.252.220 

2.38,5,477 

81,060.1!  7 

1938  . 

.  219.621.820 

1 1.463,996 

6.I03.69); 

5.360.300 

K2.9f2.429 

1937 . 

.  224.302.40n 

1 1.731,658 

6,98I.04.> 

4.7  50.613 

8.3.748.045 

19.98 . 

.  227.7.9II.8.9.5 

11,246.03.1 

6,411.875 

4.834,158 

84.588.001 

19.99  . 

.  246.P47.078 

23,312,4.56 

22.168.401 

1,1  <4.055 

7  ».649.67I 

1910 . 

10.197.970 

3,431,265 

6.766.70.» 

81,171,778 

Surp.  Arcl. 

Ileal  Ketate 
A  Plant 

I>enr.  Kr.*). 

(  ap.  Stork 

Fund.  Debt. 

1921 . 

$6I,.52I.!.08 

$17,704,802 

?28,8I8.O0n 

$16,750,000 

192.5  . 

10 1,585, 11 2 

23,328.718 

48,694.000 

30,000,000 

1929  . 

I63,I58..*21 

31.089,328 

CO.  190,1  10 

57.556.820 

19.90  . 

.  6.0'  0,807 

I82.?03,084 

34,302.076 

71.623.000 

70.824,899 

19.91  . 

191.891.334 

37,936.895 

76,6 19,3(1(1 

71.380.541 

19.92  . 

.  4.874.507 

192.358.207 

3.»,42  22 

77.007.700 

71.867,834 

1933 . 

.  .3.74  3,912 

187,109,785 

41.382.228 

77,082,000 

72.2  <8.703 

1934 . 

.  3.912.973 

191,340,107 

44.243,801 

77.115.100 

72.?  05.158 

1935  . 

.  3.645.017 

186.764,660 

4  5,}i82.776 

77.1.38.000 

73,593.730 

1938  . 

.  t..38l..')2l 

188.410,5.3:) 

48,494.027 

78,570.'  00 

74.247,787 

1937  . 

If  2.72 1.538 

.5n.327,8.>T 

7.».»22,100 

74.935.391 

19.98 . 

.  4.541,348 

196,962,6.96 

52,407.<^43 

80.044,100 

".■.,754.74,5 

19.99 . 

.  4.417,634 

202,1 15,740 

55.497.237 

90,S7.«,600 

71,378,936 

1940 . 

210,995,316 

.58,010,091 

82.1  14,900 

75,133,0.53 

Montreal  Tramways  Co. 


Not  in  a  Position  to  Redeem  First  Mortgage 
Bonds,  Reorganization  Plan  Has  Been  Submit¬ 
ted  to  Holders  of  First  and  General  Mortgage 
Issues — Meetings  to  be  Held  December  9th  and 
10th — Protective  Committees  Formed 


OrduiHrv  <100  p,ir 
h' ,  cuni.  1st  pref. . 

riini.  nd  prrf. . 
I  unded  debt  . 


Aiilhon7'“d  Out^trtnd  c 
54.^00.000  $4.SO0.000 
1 .000.000  1 .000.000 
4.SOO.OOO  4.SOO.OOO 
. IJ. 300. 000 


STOC  K  Ri:<  OBD  A>'D  RATIOS 


DIVIDEND  RECORD 

l')ivjdf‘nds  nn  first  and  second  preferred 
paid  repularlx*  date  on  baei.s  of  $6.0t) 
per  sliare.  N'ottnn;;  on  (otninon.  which  is 
alino.sl  conipIetel\'  owned  by  .Ans^t^  Lana 
di.in  Telcplione  C'o. 

OFFICERS  AND  DIRECTORS 

II.  I,.  lliairnian;  C».  l  arrcll.  Piet..: 

I.  llainiltnn.  Vice-Pros,  and  Gen.  Mt3r.; 
1-  I.  Crane  \ice-r*rcs,,  R  Munro.  Sec 

relai'v:  *  •  f  .'simpson.  Treasurer:  ,1.  1. 

Carlisle,  t.  ompt  roller;  (i.  II.  Barnard.  L..  G. 
McPhillips.  G  S.  5prm;4.  P-  ^  P.va.is.  M. 

I  indsti8’. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
V  ears  Ended  December  3t 


Stork 

Kerord 

Dividends 

Dividends 

llatio 
op.  inr. 

Katin  Net 

to  OJ). 

llatio  IMant 
tV  Ural  Kst. 
To  Total 

Ratio  Fund 

1  >pbl. 
to  Plant  & 

11. 

L 

Paid 

Karned 

to  (rross 

1  nromo 

Ural  Kfltate 

1921  . 

..  112 

9934 

8 

1  72 

1 1  0 

54  8 

89  1 

27  2 

1(25  . 

.  .  142 

132 

8 

7.97 

17.9 

82  7 

88.9 

29.  i 

1(29 

.  .  183 

147 

8 

20 .  1 5 

6S .  5 

JMI  5 

35  5 

1 930  . 

.  .  1 58 1 2 

140 

8 

7  26 

19.97 

65 . 5 

91  0 

48.8 

1931  . 

..  15178 

121 

8 

7.62 

21  9.T 

66  6 

89  3 

36  !) 

1((32  . 

..  119 

75 

7 1  .J 

6  16 

23 . 30 

.53  1 

88  1 

40  1 

1 933  . 

..  120>3 

80 

6'| 

5 . 62 

24  2 

51  1 

87  8 

88.7 

ir;!4  . 

..  131 

1  10 

6  20 

23  8 

.56  5 

:<o  2 

38  1 

I('3.5  . 

..  145 

ns 

ft 

.5.71 

22  3 

5.5 . 2 

K8  0 

30.3 

1936  . 

..  160»3 

1 10 

6 

Ii  !*1 

23  3 

61.0 

H5  6 

39  1 

19,37  . 

.  .  170 

157 

7 

7  72 

23  5 

63.9 

86  0 

38  8 

1938  . 

..  168»3 

1 17 

H 

SO-, 

25  0 

85  .5 

38  5 

1939  . 

.178 

141 

8 

8  05 

23  2 

62  5 

83  3 

37  0 

1940  . 

.  .  169 

130 

8 

8  20 

23  2 

63  3 

88  5 

35  8 

1942* 

.  ICO's 

137 

6 

■  To  Sept.  3. 


In  April  of  this  year  directors  of 
•Montreal  Tramways  Co.  announced  ' 
lliat  company  was  not  in  a  i.osition  ; 
lo  redeem  its  outstanding  first 
mortgage  bonds,  of  which  there 
are  .$21,351,000  outstanding  due 
.Inly  ].  1941,  .\s  a  conspfiuence  ol 
the  default  in  maturit.v  of  the 
honds,  protective  committees  were 
formed  lo  look  after  the  interests 
of  both  classes  of  bondholders.  In  j 
the  case  of  the  first  mortgage  | 
bonds,  itroteclive  committees  were  j 


Terms  of  the  plan  are  approved 
year.  For  first  nine  months  revenue 
jiassengers  carried  totalled  190,- 
287,189,  whirh  represented  an  in¬ 
crease  of  20.262,451  or  over  16 
per  cent  as  comjiared  with  corre¬ 
sponding  period  of  1  940. 

•Montreal  Tramways  Company 
controlled  h.v  I'nifed  Securities 
Ltd.,  throiigli  mu,ioril,v  stock  own¬ 
ership— 38,336  shares,  or  54%  of 
the  outstanding  capital  stock  — 
which  in  turn  is  controlled  by 
,  AlontiVal  Light,  Heat  &  Power  Con¬ 
formed.  each  with  somewhat  dif- j  .solidated  and  Shawinigan  Water 


expanding  widely  during  currant 
pnny  to  the  Montreal  Tramwaya 
Co.,  paid  dividends  on  its  capital 
slock  without  Interruption  over  a 
period  of  over  30  yeara. 

CAPITALIZATION 

Authorized  (••ued 


Capital  atock  i  I  00 

par  . 

I  at  Ref.  Cold.  .  .  . 
General  Ref.  it 
(Serlei  A)  .... 
General  Ref.  5  e 
( Series  B)  .... 
Do..  Seriea  f .  . 
Do..  Seriei  D . 


$30,000  $7,009,000 

$25,000,000  $21,55  1,000 


1  7,382,700 


2.238.700 

2.221.400 

4.796.400 


all 


ferent  ideas  as  to  what  the  terms  | 
sliuuld  be  for  any  reorganization 
plan  for  tlie  company. 


and  I’ower  (.to.,  operates  under  a 
long  term  francltise  with  the  city 
of  .Montreal  lo  serve  the  citv  and 


■Meetings  have  been  called  for  surrounding  communities  with 
necember  9fh  and  10th  at  which  :  street  railway  and  bus  trausporta- 


X  $100,000,000 

Prior  liens  1st  Pref.  5  s  1941 — Outslar 
ing,  $21,55  1,000. 

OPERATING  STATISTICS 

1940  lOtO 


passen 


Revenue 

Rers  . 

Total  miles  oper¬ 
ated  . 


225,764,051  208.928.429 


31.733,408  32.509.926 

STOCK  MARKET  RECORD 


first  and  general  mortgage  bond- j  tion. 
holders  will  be  asked  to  approve 
the  terms  of  reorganization  plan 


which  provides  for  extension  of  the -company  is  now  operating 
maturity  dale  on  the  first  mort-jmade  with  the  city  of  Montreal 


Union  Gas  Co.  of  Canada 


19  40 

1439  j 

Opei . 

i  r\ rnue 

5  0. 0)0.000 

$  5,794.(133  i 

r.xp.  rt 

id  t.ixe.'* 

,1.828.826 

3.52  1.228 

t . 

O00.I32 

613. 3b3  I 

B.il.mc 

''  for  divi 

; 

-i  . 

0)9. 528 

754.93 1  : 

.''urplu9 

d30.472 

64.931  ' 

TotHl 

i  '-srt  >  ,  . 

3  3.826.941 

3  1.520,952 

Fix'-d  . 

.  ,  . 

3  1 .079.9  I  1 

29. 1  70.485 

Oepre'C 

resri'v  t* 

8.522.3  20 

8,416.616 

Larnrd 

‘•urplu.'' 

50o.78‘> 

536,260 

I  KOMTii  MN»  ::  I'on 


Mis-.  Rrv. 

IM Net 

and  Ron  . 

5  rar 

T'Oal  fixed 

L'.rhanc''  Dist.  from  ('^ulsidr  ICxprn'’rp 

Np( 

Total 

\sprt I 

Krvo'iiH  Urvrnuo  l?nr-;lmr  iti* 

La'-nitijrs 

A.ssrts 

1900 

•S  7.1 

8  ?,Y36.66  »  ;i;  85:*, 701  $  116. SOI  .$  1.177.-582 

1  136,680 

5,8% 

r  0 

14. (‘62. 60  . 

r.‘M2.«7*  '01.367  27:1.3.7  2.5!2.6'6 

1.001,808 

7  OK^, 

r‘io 

22.'  D.-H-J 

I.1C.3  2  2  7.-3'l  3.7.8JJOO 

7  6 

l'<1  5 

7s  •.V07 

7.l'6.-'t(>2  •2,:'06.'-9i:  I7',8:!(;  7,112.680 

2.221.985 

5  6 

1*  20 

62.0  »>.<>■?  ’ 

1  L71fi.‘  Dl  1.761.872  66-3.17  *  K.. 295.-34  I 

881. ‘23 

1  1 

t'  2  - 

10  .1716  •» 

|■•.9.27.28I  6.-3 '6. 6'  1  I.2:12.‘()5  21.5:*0.86I 

5..366.ni9 

4  9 

logo 

1  ’■  1  . 

-30. '  7  .23  5  I  o.:i72. 1 27  2, 1 57. 123  33.4 7  5. 1 30 

9.228.655 

4  V 

t9''2 

2os.46.';.;;»>o 

2  •.o:;o.:^85  8.06  '.72  )  1.7*5,236  2  '.63  (.071 

9.2(6.272 

4  1 

1*  .33 

207. os’. in  1 

26.  •'•5.7*9  7. -ion. .371  I.n.'D.'O*,  26. .821, ‘22 

S.S79.7I1 

4  3 

ir<3  4 

206.t«7,’0J 

27.03‘..-20  8.(31.781  l/J  6.:9;i)  27.601. .360 

8.862,564 

1  3 

1:35 

190  16'». 790 

27.26'.'T.9  7.629.000  1.6'.|,22(i  2,. 619.000 

8.343..519 

4  0 

1‘  .26 

IL9  oil  890 

28.232. *40  8.512.400  l.768.5"l  26.355  426 

9.230,79.5 

4  2 

I  fL97 

196. T6. 871 

2 '.■75.862  ('..9.94.9.7,9  2.072.112  27.94-.,sro 

9.926.608 

5  0 

I'L^S 

20n..360. 17' 

:i0.'20.8n.3  8.987,718  2.186.158  2'<,0''2  3I8 

I0.3i  7.921 

4  5 

I  '*.29 

205.r.6.o‘3 

n',.902,'.9(  9. 67-', 76.1  2.160,162  2S,''4'..880 

I0.94S..574 

4  i 

I94i> 

2I0.'‘9.5,3I6 

•32.7.37.i;03  1  1 .356.00  1  2. 1 1  5.005  30.3.*, 0.399 

10,5.58.132 

f 

H  VKARS  KARMM.  RK(  (,RI» 

( trl.  rev .  Ope’*.  Inr.  Not  a\ .  for  div  S. 

I idends 

Year  Surp. 

r  21 

$IR.'6l.S2'  .«2.o.ti.,S9:i  $1,107,620 

1 ,889.6:10 

L25 

26. 164, ''77  1.6''2.201  .9.880,1  ;t 

3.889.166 

•8.7I2 

,-00 

10.031. 3'8  8.068.006  5,528.060 

l.S59.''4:i 

668. 1 20 

i^.io 

11.960.' 26  8.269.2'2  4  16.928 

5.681,072 

'264.744 

1 93 

40.’ 26.162  8.828.585  5.7.01. f»82 

(i. 080.838 

'2  >7.8.56 

1922 

94. ((,1.801  8.871.219  1.7  10,9  if 

5.  .*27.809 

198.3 

.31. ''86. 733  8.17.3.808  1.-32  *.412 

4.621,719 

*>7T 

t!".4  . 

.  .  36.005.266  -  S.5«2.I18  1.802  3.5.3 

1. 635. .-2) 

166,824 

1935 

.,  .  36.320.018  8.102.767  4  175  2*^3 

1.661,620 

•186.398 

1936 

94,21 91-2  8.62  >, I-,.-,  .-,,f,.';.600 

4.704.143 

7.51  157 

1937 

10.622,894  9, .559, .*75  6,1  12  930 

5.914,181 

198.768  j 

1938  . 

11,305.093  9.:*2.8.935  6.11;.  380 

«,-97 1,026 

78.353  • 

Union  Uas  Co.  of  Canada,  Ltd., 
for  tltc  fiscal  year  ended  March  31, 
1941,  reported  net  income  of  $996.- 
743.  etiiial  to  $1.4  1  a  share  on  tlie 
oiilslanding  capital  stock,  compared 
with  net  income  preceding  12 
months  of  $1,130  177,  or  $I.tiO  a 
share.  Cross  revenues  rose  lo  $2,- 
670.245  from  $2,463,851.  btit  this 
gain  was  more  than  offset  by  the 
increase  in  federal  lax  levies  to 
$595,000  from  $262,000. 

For  tlie  first  throe,  monllis  of  tlie 
current  fiscal  year,  lo  July  1,  1941. 
comiiany's  net  profit.s  were  $256.- 
7  40  against  $359,925  in  corre¬ 
sponding  period  of  preceding  year. 
For  the  12  months  ended  .Line  .'tO.M 
1941,  tuofits  wore  $1,486,1  75 
against  $1,472,462  in  iirrceding  12 
months.  The  decrease  in  earnings 
in  the  .Line  finarler  were  due  to 
lower  gross  revonnes  and  liigher 
expenses.  Gross  was  afferfed  ad¬ 
versely  by  the  unseasonably  mild 
weatiter  during  the  period,  which 
reduced  sales  for  household  heat¬ 
ing. 

Company  is  a  producer  and  dis¬ 
tributor  of  natural  gas  in  south¬ 
western  Ontario  and  also  holds  a 
lialf  interest  in  Lnitod  Fuels.  In¬ 
vestments,  holding  company  tot 
gas  utilities  in  Hamilton.  Out. 
I'nion  Gas  Co.'s  operations  in  lion- 
don,  Windsor  and  other  important 
Ontario  cities,  have  sliown  siihslan- 
tial  improvement  in  recent  years. 


of  natuiitl  ga.s  in  the  Cii.v  <if  I..011- 
don.  Out. 

Union  Gas  Co.  ot  Canada  serves 
some  50  municipalities  in  soutli- 
western  Ontario  and  owns  over  400 
producing  gas  wells  in  the  Tilbury. 
O'Clute,  Dawn,  ITover  and  Haldi- 
matid  gas  fields  Tlie  comiiany  does 
not  report  current  sales  of  milural 
gas  or  the  size  of  reserves  whicli 
are  tindcrstood  to  be  substiinlial. 
Drilling  of  new  wells  is  carried  on 
continual  iy. 

CAPITALIZATION 

AuthonzrH  Outstaiid'g 
.slis  1,000.000  7(16.199 


Cap.  bt'k 


r.**!  \Inrt. 
bonds  I  I  ' 


issue  by  10  years;  reduction 
of  tlie  issue  by  $3,891,000  to  $19,- 
720,000  though  cancellation  of  $2,- 
260,000  of  bonds  iield  as  collateral 
for  second  mortgage  bonds  and 
$1,631,000  lield  in  treasury  of  the 
compan.v.  and  establishment  of  a 
fixed  sinking  fund  of  $700,000  per 
annum.  General  mortgage  bonds 
would  be  re-hsced  in  two  series 
w'ilh  no  cliange  either  in  coupon 
rate  or  in  maturity  of  the  issue. 


Payment  in  U.i$..  Britisli  and  Cana- |  nancing 


'I'he  Franchise 

The  contract  under  which  the 
now  operating  was 
in 

Januar.v,  1918.  and  extends  for  a 
period  of  35  years  to  March  15th, 
1953.  I'nder.the  terms  of  the  con¬ 
tract  the  company  is  allowed,  after 
all  operating  expenses  and  renew¬ 
als.  an  annual  return  of  6%  on  the 
eapitai  value  (agreed  upon  at  $51.- 
786,939,  as  at  November  30,  1929); 
6%  on  all  working  eapitai  requireii 
for  the  operation  of  the  company; 
and,  in  addition,  an  annual  sum  of 
$181,431  to  cover  expenses  of  fi- 


dian  funds  would  remain  tin  obli¬ 
gation  of  compan.v  on  the  first 
mortgage  bonds.  On  general 
mortgage  bonds,  liowevcr.  three- 
way  payment  bonds  would  be 


T  h  e  Montreal  Tramw'ays  Co. 
owns  and  operates  the  street  rail¬ 
way  system  of  the  city  of  Montreal, 
also  serves  surrounding  municipali¬ 
ties  located  on  the  Island  of  Mont 


1916. 

1917. 

1918. 
19  19. 
1920. 
1921  . 

1922. 

1923. 

1924. 
1925  , 

1926. 

1927. 

1928. 
1929  . 
1930. 
195  1  . 

1932  . 

1933  . 
1934. 
1935  . 
1936. 
1937  . 

1938. 

1939. 

1940  . 

1941  • 


I  IirIi 
200 
181 

150 
160 
155 

151 
I70',i  142 
1 58  14(1 


Low 

I7» 

\\4\ 

\2^ 

!0  » 


170 

167 

100 

107 

210 

102 

177 

177 

no 

I  10 
12^ 
102 
10? 
100 
00 


146 

f6'i 

162 

160 

106 

I7> 

16< 

16') 


To  October  17. 

DIVIDEND  RECORD 

.Accumulated  arrears  of  dividends  cov- 
ering  the  years  1018  and  1010  were  fin 
ally  wiped  out  on  March  13,  1022.  The 
payment  of  arrears  included  7^2'7r  m 
1920.  in  addition  to  the  regular  lO^r  divi 
dend  and  2 12  in  192!  and  1922.  cover 
ing  the  full  arrears  of  12 ’3  Dividend* 
have  been  paid  as  follows:  — 


issued  only  to  holders  located  out-  real.  Total  mileage  operated 


side  of  Canada  and  Canadian  hold¬ 
ers  would  receive  bonds  payable  in 
Canadian  funds  only.  ; 

Dividends  On  Stock 
Plan  provides  tliat  no  dividend  ] 
will  be  paid  on  capital  stock  of  the  ! 
company  until  there  have  been  re 


I'uncled  Debt 


to  4  * 


Windsor  tids  in. 

^  '’.r  due  I  Ohe 
City  Gas  of  London 
h  Tr  due  104  7 


ti.=)nn.nnn  $3.2')0.000 
M. 200. 000  O0J.2OO 

S  2)0.000 
DIVIDEND  RECORD 


I  76.000 


} 


Initial  3^  cents  pr$id  Sept,  I.  1027:  Dec.  ; 

L  1027.  March.  1926.  IS  cents  plus  5  I - 

cents  extra,  and  ijnarterlv  thereafter  to  j 
March  10.  LMI.  June  10.  Sept.  10.  and  j 
Dec.  10,  1011.  2>  edits  paid  regularly.} 

None  thereallrt.  Stock  dividend  of  5 
paid  December  2  7,  1020. 

Dividend  resumed  by  payment  of  10  j 
cenlf»,a  share  in  Ma>-.  1033.  10  cents  paid  ' 

June  1036  and  12*^  cents  in  Sept,  and  | 

Dec.  1036  and  Mar.  IOI7.  June  and  Sept. 

1037,  13  cents.  20  cents  December  1037  ' 

and  quarterK'  since,  ('ash  extra  of  20  j 
(cents  paid  lunr  )9I0^  lune  1040  and  June 
i  »'’4L 


amounts  to  318.98  miles.  The  com 
pany  also  operates  a  bus  service, 
both  supplementary  to  and  in  con¬ 
junction  with  its  tramways  service. 
The  bus  service  was  inaugurated 
in  1925  with  28  buses  in  opera¬ 
tion.  and,  in  that  year  1,026,630 
Lred  an  amount  of' the  neVgeneral  !  Pa^^sengers  were  carried.  There  has 
mortgage  bonds  a>  least  canal  to  been  a  material  expansion  in  the 
the  amount  of  the  present  general  i  bus  service  as  indicated  by  the  fact 
mortgage  bonds  which  would  then  »bat  at  the  end  of  last  year  com- 
have  been  retired  by  the  existing  , 
sinking  funds  if  they  iiad  continued 
in  operation,  and  in  any  event  not 
until  at  least  $2,000  000  of  the  new 
general  mortgage  bonds  .shall  have 
been  retired. 


hn.s  routes  and  a  total  of  33,559, 
952  passengers  were  carried. 

The  street  railway  service  in 
Montreal  has  been  in  operation 
since  1861,  and  the  Montreal  Street 
I  Railway  Company,  predecessor  com- 
■  i  by  directors  of  tlie  company,  by  the 

iifid,  W.  ,1.  K.  \|an5ton,  Chds.  M.  Kennrdy  :  original  first  mortgage  protective 

and  Thomas  Weir,  C.  A.,  comptroller,  i  general  mort- 


and  treas.  R.  L.  Warren. 


—Years  Ended  March  31  — 


gage  protective  committee,  but  are 
INCOME  ACCOl^NT  &  BALANCE  SHEET  |  eppf,,ceci  by  a  second  first  mortgage 

:  committee  with  New  York  affilia- 
'  (ions.  As  a  direct  result  of  the 
pending  default  in  maturity  of  tlie 
first  mortgage  honds,  dividends  on 
tlie  capital  slock  which  had  been 
paid  without  interruption  since 


OFFICERS  AND  DIRECTORS 


Operating  income 
Deprcc..  etc,  .  .  ■ 

Net  profile  . 

I.arned  per  share 
Surplus  (or  year. 
1  otal  asset  s  .... 
Fixed  asset  s  .... 


.Mors 

D. 


Tsiaxa  1  large  part,  of  which  is  due  to  sale  '  eViden- 


presidenl.  and 
Rogers  and  R.  t.. 
A  Wliile.  W. 


general  j  Current  asset.s 


(T'Brien, 

F.  nut- 


Working  capital 
!  arned  surplus  . 


1941 

$  2.670.244 
887.898 
996,742 
1.41 
290,545 
24,500.776 
19,1  16.937 
2.454,9  I  2 
1.502.292 
1,750,466 


19  40 

$  2.463,85  I 
869.026 
1. 1 30.1  77 
1.60 
423.978 
23.875.926  , 

18.709,430  1  922.  were  omitted  in  April  ot  this 

2,074.661  voa  T 
1.3  75,025  I  "  ■ 

1.500,947'  Traffte  of  the  company  has  been 


19  1317 . 

1918 . 

1910 . 

1920  . 

1921  . 

1922  . 

1923-28 . .  .  . 

1928  . 

1929  . 

1930  . 

1931  . 

1932  . 

1933  . 

1934  . 

193  5  . 

1936  . 

1937  . 

1938  . 

1939  . 

1940  . 

1941  . 


Regular  basis  ot 


to 

5 

D, 
17 'a 
12', 
12': 
to 
to 


7 . 50 
6.00 
I  .  50 


Dividends  were  passed  after  the  January 
payment  in  1941. 

OFFICERS  AND  DIRECTORS 
R.  N.  Walt,  president:  W.  C.  Finlev. 
vice-president;  Patrick  Dubee,  secrelarv 
treasurer:  Howard  Murray,  G.  W’.  Mar 
Dougall:  W.  C.  Finley:  C.  E.  Gravel,  G-  FI. 
Montgomery.  Beaudry  Leman,  Severe  Co 
din.  Jr.;  M.  W.  Wikson,  A.  H-  Paradis. 

INCOME  ACCOUNT  *  BALANCE  SHEET 
Years  Ended  December  31 

1940  1939 

Cross  revenue  ..  $14,363,416  $13,349,51' 
Exp.  and  taxes..  8,314,043  8,115.466 

Bal.  for  interest .  .  2.981,525  2,479.9  11 

Bal.  for  dividends  332.253  d4.298 

F.arn.  per  share.  4.75  d0.06 

Total  assets  _  60.721.844  60.478.984 

Fixed  assets  52.708.673  54.036.501 

Surplus . 901.984  899,346 

Total  reserves  ..  3.339,726  3,140,999 

d  Deficit. 


Recent  Industrial 
Additions 


Recent  industrial 
Additions 


MANITOBA 

SOUND  -  SOLID  -  SUBSTANTIAL 
Capital  City  -  Winnipeg 

CENTRAL  CITY  OF  CANADA 


Manitobans  Annual  Production 

(Latest  Figures  Available) 


MANITOBA 


Hydro  Electric  Power 

(developed) 

599,700  H.P. 
Hydro  Electric  Power 

(undeveloped) 

6,000,000  H.P. 

Winnipes  ample  available 
supply  c(  low  cost  electricity 


bwift  CanadMi)  <  o. 
Ltd.,  St.  Boniface  Up- 
lo-(Jato  plntit. 


MacDonald  Broa  Aji^ 
craft  Limitad,  Robin* 
aon  St.  Divimon,  Wiiii- 
nipeg^  Man. 


Inlerior  View  of  new 
plant  of  Motor  Coach 
Industries  Ltd..  Win¬ 
nipeg.  Bus  manufac- 
turers 


Nortli  Sfctr  Oil  Limit¬ 
ed  $360,000  addiUon 
la  plaiitt  St.  BeniIsLsa* 
Man* 


Building  Products  Ltd. 
Winnlpaf.  Now  build- 
inf  papar  mill  racant* 
Iy  complatad.  tha  first 
of  its  kind  watt  of  tha 
Great  Lakaa 


Ihe  Manitoba  bugar 
Company  Ltd.,  Fort 
Garry  $2,000,000  beet 
sugar  factory. 


Agriculture 
Minerals  - 
Furs  - 
Forestry  - 
Fisheries 
Manufacturing 


(net)  $78,392,000 
16,800,000 
1.982.391 
3,188.000 
1.682.689 
134.293,593 


MANITOBA  FIA^  UNEQUALLED  OPPORTUNITIES - 
NATURAL  RESOURCES.  LABOR  SUPPLY,  RAILWAY 
FACILITIES  AND  PURE  WATER  FOR  ESTABLISH¬ 
MENT  OF  MANUFACTURING  INDUSTRIES. 


nni'» 


Confiilcntiai  reports  on  ind'GsLrial  opportunities  furnished  without 
cost  or  obligation  by  env  of  the  ur.dirsigned. 


WINNIPEG  ELECTRIC  COMPANY 

W.  M.  CARTER 

President 


J.  G.  GLASSCO 

Manaijer 


R.  A.  SARA 

Miniaijinii  Scvrrtai  ii 
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trrlv  lilt  Jun«,  rtc.  Non*  nfl*r  Apill. 
19)7. 

Clfis*  "A"'  Lorn.  ■  $4  p*i  nnnuin.  pnlH 
quarterly  Itt  Juno,  olc.  Non*  ofter  Apill. 
1917. 

Claoo  "A"  —  Lxtro  participating  divi 
dondo  of  II  par  aiiorr,  paid  lot  Aiiqipit 
and  Novonibor  I9J0:  lOc  noid  April  I. 
July  li  October.  19)1,  and  Jnnunry,  19)7. 
Nona  elnca. 

STOCK  MARKET  RECORD 
Participatin .. 

"A"  $6  Pieferred 

Miah  Lo'.v  Hiph  !.ow 

1979  .  b7',  91>4  P9 

19)0 .  70  57I2  97  Sal* 

19)1 .  70  4SI~  SS't*  6) 

19)7 .  54I2  7  66  9 

19)) .  )U  I*  SI*  I 

1 9)  4 .  4  1;  I..  7'*  81.. 

19)9 . ' 

19)6 .  S  7  9  7  '..  64 

19)7 .  61!.  9  7  49 

19)8 .  4)'!,  )4 

19)9 .  2  )4  76 

1940 . 

OFFICERS  AND  DIRECTORS 
H.  L.  Garv.  Chr.,  J.  S.  Spring,  Prr.x.  | 
C.  Crane,  T.  Benoial.  Martin  L.ind».av, 
N'ice  Prep.,  G.  I.  Grawala.  Treaa.,  I..  1). 

Cannon.  Sec.,  A.  T.  Adams.  F.  C.  Blomeyer, 
W.  J.  Caverley,  P.  W.  Conrad,  Gordon 
Farrell,  A.  L.  Fnnke,  H.  C.  Woods,  Rene 
Pleven,  F.  II.  Woods,  Jr.,  T.  S.  Gary,  T. 
C.  Woods,  F.  S.  Spring,  j.  W.  Shipman. 
INCOME  ACCOUNT  *  BALANCE  SHEET 
Years  Ended  December  31 

1940  19)9 


I  a  H.lUafuclory  eubslltule  for  our 
roKular  natural  (tao  atipply? 

It  1b  doflnltely  poaslble  and  prac- 
tlcablfi  to  lake  ellhor  butane  or 
ITopane  or  a  mixture  of  the  two 
and.  by  mixing  It  with  air,  obtain 
a  eatlafactory  Biibatltute  for  natural 

gil8. 

(2)  When  a  Bubatllute  mixture 
la  obtained,  what  Is  the  effect  on 
the  combustion  In  appliances  of 
mixing  It  with  various  proportions 
of  natural  gas? 

Once  a  satisfactory  substitute  gas 
Is  produced,  it  may  be  mi.xeii  in 
any  proportion  with  natural  gas 
without  having  the  least  i-ffect  on 
the  (luality  of  combustion  in  do¬ 
mestic  aiipliances. 

(2l  Whiit  effect  does  the  substi¬ 
tute  mixture  have  upon  the  hourly 
n.T.r,  rate  of  ordinary  domestic 
nppli;inces? 

Till'  hourly  M.T.f.  rate  of  do¬ 
mestic  appliances  will  he  substan¬ 
tially  the  same  as  on  natural  gas, 
and  in  no  case  will  it  drop  more 
than  about  .'I '  i  a  change  so  small 
that  it  is  negligible  in  practice. 

(41  What  effect  would  the  use 
of  such  a  substitute  gas  have  upon 
consumer  s  average  g:is  bill? 

The  use  of  a  high  H.T  1'.  substi¬ 
tute  gas  will  re...:iilt  in  a  reduction 
in  the  consumer's  gas  bill.  The  gas  I 
bill  will  v.iry  in  inverse  ratio  with' 
the  heat  value  of  the  gas  supplied. 
The  higher  the  heal  value,  the 
lower  the  gas  bill.' 

(.'ll  What  effect  will  Ihe  heavier 
mixture  have  upon  pressure  in  the 
distribution  net  work” 

Pressure  griuiients  on  the  net 
work  will  remain  unchanged  for  a 
couslani  liT  r.  load  on  the  system, 
whether  natural  gas  or  the  substi¬ 
tute  is  beitig  used.  I 


[Warns  Life  Policyholders 
'  On  St.  Lawrence  Project 

Public  Servic*  Mauxlna 

The  New  Deal  Administration  In 
Washington  Is  held  responsible  for 
Ihe  cut  In  dividends  on  life  Insur¬ 
ance  policies  and  savings  bank  rates 
In  a  pamphlet  being  sent  to  policy¬ 
holders  by  the  Peoples  Committee 
to  Defend  Life  Insurance  and 
Savings.  It  was  staled  that  the  Ad 
ministration  "has  Indulged  in  rerk- 
b'F.s  political  expenditures  which 
hav»>  caused  high  taxes.  It  has 
.sponsored  ill  -  advised  measure.s 
whic^i  restrict  industry  and  busi¬ 
ness  and  catisc  tinemployment.  idle 
money  and  low  interest  rales.  Thes(‘ 
itre  some  of  the  reasons  for  Die 
greatly  reduced  earnings  on  your 
life  insurance  and  savings." 

Policyholders  were  warned  that 
the  construction  of  Ihe  .''I.  Law¬ 
rence  seaway  and  power  project 
would  adversely  affect  investments 
in  utilities.  "It  is  obvious  that  If 
our  national  government  uses  pub¬ 
lic  funds  for  tax-free  suhsidixed 
competing  I  ranspurl at  ion  and  power 
facilities,  ('xisting  railroad.s  and 
power  plants.  wliicli  must  pay 
tieavy  taxes,  will  lie  jilaceii  at  great 
disadvantage.  " 


I  net  earnings  were  $2T.i."kS  tmyei 
than  for  man  nt  *21G,Sj'.i. 

.N'lirlhweslerii  rillltles.  I,lm!i('d, 
operate.s  under  nn  exclusive  t  weni  y- 
.)e;ir  reiiewaljle  fraiu'hlsc,  li'  siipjilv 
nalurnl  gas  to  llie  (  lly  of  Ednionlon 
for  domestic  lieating  purposes. 

^  These  rates  are  fixed  tiy  I  tie  Hoard 
of  Public  ruilty  I 'omiuissloncrs  of 
the  Provinc-e  of  Alberlii,  liased  on  a 
[  IP";-  net  return  after  deducting  sink 
ing  funds  and  depletion  funds  and 
[('perating  expenses,  l-’avorablc  fran- 
!  ctiises  are  also  held  for  supplying 
I  gas  to  Ihe  re.sidents  of  five  towns 
I  on  the  main  transmission  line  lie- 
Slwcen  the  field  and  Kdmonlon. 

!  The  company's  naliiriil  gas  field 
is  near  Viking,  about  eighty  miles 
soutlieast  of  Kdmonlon  :tnd  it  is  es¬ 
timated  liy  prominent  geologists  ihai 
the  reserve  contains  nol  less  tlian 
fiO, non, 000, 00(1  cubic  feet  of  gas.  I’ro- 
duction  is  being  made  fromanoilier 
field  near  Kinsellii.  No.  2  well  in 
I  hat  areii  with  an  open  flow  of  10.- 
OOO.OOO  c.f.  No.  1  well  in  the  same 
field  is  producing  with  ii  flow  of 
T.fiOO.OOO  c.f. 

The  disiriliulion  phinls  consist  of 
I",!!  miles  of  pipe  lines,  and  ni;iin 
pressure  regulating  stations  in  the 
city  as  well  a.s  (i  similar  .slat  ions  in 
tlic  lown.s. 

CAPITALIZATION 

AulhorirrH 

i.t  Mtec  hnnHs.  $9. non, non  . 

.Ser  "X"  1944  yion.iino 

4i..'‘,  SinkinE  I  unH 

.S?nri>  "A"  19)9 . $2,nnn,nn() 

6^,  Cum.  Prrf.  $100 

par  .  $7,000,000  $l.ni’,6no 

Common  $79  pur  ..  $1,900,000  $1,900,090 

OFFICERS  AND  DIRECTOR.S 

11.  R.  Milnor.  Pro;*iHrnt;  P..  M’.  B-'w-oot., 


Continued  Contraction  in  Net  Earnings  Shown 
As  Result  of  Changes  in  Power  Consumption 
and  Contracts  in  the  Mining  Field — War  Taxes 
Also  a  Factor  in  Reducing  Funds  Available 
For  Shareholders 


Liquified  Petroleum  Gas 
Can  Be  Made  Avaiinble 
as  a  Substitute  Supply  By 
Mixing  With  Air  —  Re¬ 
duction  in  Gas  Bills 


Continued  contraction  in  net 
earning.s  wa.s  shown  by  Canada 
Northern  Power  Corporation  during 
the  pa. St  year,  in  September  8  last 
year  the  dividend  rale  which  had 
been  paid  on  tJie  annual  stock  of 
Ihe  rnmpany  on  a  30  cents  a  share 
fluarlerly  basis  since  April,  1035, 
was  reduced  to  23  cents  a  share 
fiuarterly.  In  .lanuary,  April  and 
•Inly  of  this  yeai-  25  rents  a  share 
was  paid  but  the  dividend  payable 
October  25th  next  calls  for  payment 
of  only  15  cents  a  share.  Whether 
this  mean.s  a  reduction  in  the  an¬ 
nual  dividend  rale  to  fiO  cents  a 
.share  annually  or  whether  the  15 
cent  payment  was  intended  to  bring 
total  dividends  for  iOll  to  00  cents 
a  .share  was  not  indirated. 

Foi'  Ihe  year  1010  Canada  North¬ 
ern  Power  rcpoiled  net  earnings 
after  all  charges  and  preferred  di¬ 
vidends  equal  lo  07  cents  a  share 
on  the  coinnion.  This  represented  a 
I'cduclion  of  nearly  ,50  per  cent 
from  the  .f1.S8  a  shiire  earned  by 
the  company  for  1030  and  compar¬ 
ed  with  $2.14  a  share  earned  in 
lO.tS.  Kor  8  tnonlUs  ended  .August 
31.st  last  net  earning, s  of  tlie  cor¬ 
poration  showed  H  very  slight  re¬ 
duction  as  compared  with  the  cor¬ 
responding  period  of  last  year. 
This  wa.s  before  allowing  for  taxes, 
however,  and  as  war  taxes  are 
heavier  this  year  iinothcr  decline 
in  net  earnings  after  all  charges 
for  the  current  year  appears  to  be 
indicated. 

During  the  present  year  Canada 
.Northern  lost  a  fairly  important 
contract  in  that  with  Lake  Shore 
Mines,  Contract  with  Noranda 
Mines,  which  terminated  some  time 
ago  and  was  not  renewed,  was 
maintained  throughout  the  year  on! 
a.  temporary  basis.  With  the  Quebec  j 
government  plant  at  Ihe  former  | 
Noranda  power  site  on  the  Abitibi  i 
River,  which  is  slated  to  supply  I 
•Noranda  Mines  with  its  power  re-| 
qui’-ements,  nearing  completion.  ] 
early  loss  of  this  big  contract  is  \ 
indicated.  | 

Canada  Northern  Power  Corpora- j 
tVm  i.4  a  holding  company  control- 1 
ling  through  slock  ownership,  the  j 
Norrliern  Ontario  Power  Co.,  Ltd.,  i 
and  the  Northern  Quebec  Power  Co., 
I'd.,  operating  power  generating  | 
plani  and  distributing  lines 
Ihroughnur  the  rich  mining  sec- 1 
lions  of  Northeastern  Ontario  and! 
.Northwestern  Quebec.  i 


The  company  controls  tO  plant.s 
located  on  the  Matagimi.  Montreal, 
and  Matabetchouan  rivers  in  Onta 
rioandonthe  Quinze  river  In  Que¬ 
bec.  These  plants  have  a  total  in¬ 
stalled  capacity  of  106.840  h.p.  and 
an  ultimate  power  capacity  of  170,- 
an  ultimate  power  copacity  of  179,- 
090  h.p. 

CAPITALIZATION 

Authorized  OulstnndinE 
[Com. — N.P.V.  ..  900,000  she.  400.000  shs. 
Pref.  — ■  7  9e  cum. 

$100  Par .  $7,900,000  $9,900,000 

Funded  Debt 
9'/r  29-yrsr  col. 
trust  S.  F.  due 
Mev  1998  .Series 

••A”  .  $90,000,000  $14,800,000 

DIVIDEND  RECORD 
Preferred  —  7',k  per  annum,  payable 
19th  January.  April,  .luly  and  October, 
Common  —  80c  per  share  per  ennum 
payable  qtlarterly  1 9c,  first  paid  October 
79,  1929,  and  quarterly  to  April  29.  19)  t. 
when  increased  to  20  cents.  Bonus  of 
10  cents  a  share  paid  Noventber  19))  and 
stock  placed  on  29  cents  quarterly  basis 
in  January  19)4.  Placed  on  $1.70  annual 
basis  in  April  19)9,  and  paid  at  that  rate 
until  July  1940.  $1,1)  was  paid  in  1940. 

and  three  quarterly  payments  of  29  cents 
each  were  made  in  i94I,  to  July  incl. 

.STOCK  MARKET  RECORD 

Preferred  Common 

lliqh  Low  tt'gh  Low: 

1929 .  ins  inn  )6  w'j  i 

19)0 .  107  too  20'i  14  I 

|9)l .  107  109  29  '..  19  I 

19)2  .  7  9  6  7  17  ■  12  , 

19)) .  98 1,  71  t,  18  17  ! 

19)4 .  102  88',  72  I6t* 

19)9 .  Ill  98'  .  79’,  I7S,  i 

19)6 .  IW'.*  I07\  28  —21'.-  \ 

19)7  .  112  107  29ij,  I6t6 

19)8 .  117  10)  70  16 

19)9 .  117  90  1*1^  in?  ' 

1940 .  Ill  1,  99  18  8»* 

1941- .  99*4  85  8  5*  5  | 

*  To  September  6. 

OFFICERS  AND  DIRECTOBS 

A.  J.  Nesbitt,  president:  J.  B.  Woodyatt, 
vice-president;  L.  C.  Haskell,  secretary; 
B.  V.  Harrison,  vice-president  and  gen. 
mjr.;  F.  O.  Blackwell.  Dan.  McLachlin. 
P.  A.  Thomson.  Chas.  Johnstone,  treasurer; 
Jos.  Simard,  A,  H.  Paradis. 

OPERATING  STATISTICS 

1940  19)9  19)8 

Customers  (No.)  79,887  79.209  77.968 

Output : 

(000  k.w.h.)..  747,8)0  749.904  700.849 
INCOME  ACCOUNT  A  BALANCE  SHEET  I 

Years  Ended  December  31  : 

1940  19)9 

Gross  revenues  .  $  9,020.4)4  $  9.769,094 

Expenses  .  7,704.908  1.969,778  | 

Depreciation  ....  7)), 000  779.000  i 

Balance  for  fixed  ! 

charses  .  1.679.94)  7,029.271 

Interest  .  877,9)8  802.7)1  ' 

Net  profits  .  77  1.1  79  1,1  40.470  1 

Total  assets  _  )9, 4)7. 4)9  )9.9)8.987  j 

Fixed  assets  -  )9.7I).I41  )9, 9)9,666 

Work,  capital  ..  7,899.8)9  ),077,979l 

Earned  surplus  7.977.719  2.64). 770  I 


Ill  I'onnt'ctiott  with  tbo  shortage 
of  iiatnral  gas  in  soiiip  areas  of 
soutliwostorn  Ontario  wliirit  is  forc¬ 
ing  tlu‘  lisp  of  suhstitutps  ;in  ar- 
tirlp  by  Frank  Knoy,  (Lis  Di'iiart- 
mcnt.  City  of  Long  Tlpai’li.  Cal.,  on 
tlip  snbjprt  apppjiring  in  a  rpcont 
issue  of  "Cas”  is  of  interest. 

In  question  and  an.^wer  form  the 
siiniination  of  conilnislion  experi¬ 
ments  witli  liqiiefii'd  pptroleiim 
gases  is  as  follows: 

(  1  1  Is  it  possible  to  lake  wliat- 
evei'  liquefied  petroleum  gas  tliat 
may  be  availalile  :ind.  by  mixing 
ail'  with  it,  prodnee  a  gits  titai  is 


\'ire  President  and  Mana-ing  Direelor;  J 
Garrell.  General  Manager;  I.  I)  Wlieli 
h;in.  .Secretary  I'reaslirrr;  I.  I  Mc(,arr'e\-. 
■XsMsIanl  Secrelar,--  I  re.isvirer;  1  .\  Sfmth. 

(nmpiroller;  I.  \V  Sex-mour.  I.  II.  Riis 
sell.  II.  S.  iVatts.  P.  D.  Mellon.  R.  Marl 
land.  I  .  A.  Smith. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
Year*  Ended  Deeember  .31 

1940  |O|0 

Operaling  Re\-enne.  $1,167,717  $1,109.0)4 
Oper.  expenses  ....  600. hi  I  9  44,5  77 

neprecialirrn  .  1)6.8/11  1)0.09  7 

n.il.mce  lor  inteiest  ))8,R7  7  )80.79  1 

Interest  .  177.027  Mh.ra') 

Net  prntita  .  71h.8)fl  7  4  4.148 


"lolal  ince 
Net  profit.s 
Surplus  foi 
Total  aasel 
Earned  .sui 


Northwestern  I’tilities  Ltd.  re¬ 

ported  for  year  in  to  a  moderate  ex¬ 
pansion  in  operating  revenues 

which  were  up  $57.1 7S  from  previ¬ 
ous  year  at  $1,162,232.  After  :ill 

charges  including  taxes  up  over 

100  per  rent  at.  $$2.1R0,  however. 


and  Subsidiary  Companies 


Canadian  Potteries  Limited, 
St.  Johns,  Qiic.,  where 
vitreous  china  sanitary  ware 
is  manufactured. 


Nova  Scotia  Light  &  Power  Co. 
is  furtlier  expanding  its  operating 
facilities  this  year.  A  new  plant  is 
I'f'ing  eonstructed  immediately  be¬ 
low  tile  Hollow  Drldge  station  on 
Ihe  Black  River.  In  the  suiiimer  of 
10  10  the  Hollow  Bridge  station 
was  placed  in  operation  with  a 
capacity  of  7.500  h.p.  Otlier  new 
development  work  last  year  in¬ 
cluded  installation  at  Yarmouth  of 
a  new  diesel-driven  generator,  and 
numerous  extensions  and  improve¬ 
ments  10  the  electric  distribution 
lines.  -Also  additional  tram  cars 
were  acquired  and  put  ill  service  in 
Halifax. 

For  1040.  the  company  reported 
increase  of  lO.SFr  in  gross  earn¬ 
ings.  and  net  income  rose  to  $389.- 
!i21.  or  $7.07  a  share  on  the  34.- 
.523  no  par  sliares  of  ordinary  stock 
outstanding  against  $365,941,  or 
$H..5i'i  a  sliare  in  1939. 

•Nova  .Scolia  Light  and  Power 

Co.  operates  all  tlie  electric  light, 
power,  gas,  nul  street  railway  prop¬ 
erties  in  Ihe  city  of  Halifax,  N.S. 
Thrnugli  wholly-owned  siibsidiarie.3 
it  controls  the  liglit  and  power 

Imsiness  in  Hie  town  of  Dartmouth, 
anti  village  of  Bedford,  suburbs  of 
Halifax,  and  in  the  towns  of  Ox-; 
ford.  Springiiill.  t'liester  and  Bar- 1 
rington.  anti  ad.laccnl  territories.  ' 

The  company  owns  Ihe  enti>:e‘ 

voting  stock  of  the  .Avon  River 

Power  Company,  l.imited.  serving . 
the  eastern  .Annapolis  A’alley.  with  , 
a  plant  capacity  of  over  13.000  h.p. 


:  effective  from  May  1.  1924,  to  the 
!  effect  that  the  company  is  entitled 
'  to  earn  8  9p  annually  on  the  value 
of  the  property  in  each  Of  Its  de- 
!  partments,  separately,  instead  of 
the  total  value  of  the  combined 
property. 

CAPITALIZATION 

Authorized  Outetand'e 
Comm,  n.p.v.  shares  90,000  34.92) 

Pref.  $100  par  $9,000,000  $2,4)0.000 

S.  F.  4  s.  1957  _  OpenMlge  $7,673,500 

DIVIDEND  RECORD 
New  Pref.:  b''o  per  annum  payable  quar¬ 
terly.  First  paid  Sept.  I.  1928  and  reg¬ 
ularly  since. 

Common:  $1  share,  paid  Jan.  2.  19)0 
and  to  April,  1933,  75c  in  July  and  quar¬ 
terly  to  April,  1936;  July  and  Oct.  19)6. 
1.29c  a  share  paid  July  1936  and  quar¬ 
terly  to  April  1938.  $1.50  per  share  paid 

July  I  St  1938  and  quarter  since.  i^ 
OFFICERS  AND  DIRECTORS 
J.  C.  MacKeen.  president;  J.  McG.  Stew- 
arl.  vice-pies.;  J.  B.  Hayes,  manager;  C. 
j.  Hayes,  secretary;  A.  \V.  Wenizell, 
treas.;  Hon.  W.  H  Covert;  G.  MacGregor 
Mitchell;  Dennis  Slairs:  R.  J.  Macadam; 
Peter  R.  Jack;  A.  H.  Whitman:  R.  A. 
Wood. 

STOCK  MARKET  RECORD 

Common  Preferred 
High  Low  High  low 

1939  .  97  96ls 

1936 .  101  61  lO)!),  841.* 

193  7  .  97  17,  96  1051.$  104 

1938  .  9)  '  9)  106  104 

1939  .  99  3;  02  106  IO4I4 

1940  .  9)  89  107  100 

1941  .  86  86  106),  I06\ 

INCOME  ACCOUNT  &  BALANCE  SHEET 

Years  Ended  December  31 

1640  19)9 

Oper.  revenue  .  .  $  ), 271, 859  $  2,7)7.217 

Oper  expenses  .,  1.479.998  1,307.778 

Depreciation  ....  94  1.400  367.200 

Net  profits  .  389.921  365,9  1  4 

Per  Share  Comm  7  07  6.96 

Total  assets  ....  I6,467.r24  19.840.700 

Fixed  assets  ...  14,999.6)5  14.300,997 

Curr.  assets  .  7  11,059  4)5.82  1 

Work  cap  deficit  62.451  174.602 

Earned  "urplu*  475.)  I)  452.7)8 


I  Port  Hope  .S.iniiary  Mfg. 
:  Co.  Ltd.,  Port  Hope,  Oni., 
I  makers  of  porcelain  cnam- 
I  died  sanitary  fixtures. 


Head  Office  of  Crane 
f.imited,  Montreal.  17 
branches  are  strategically 
i  located  across  Canada. 


Warden  King  Limited, 
Montreal,  where  boilers, 
radiators,  soil  pipe  and 
fittings  are  made. 


I  Crane  Limited,  Montreal. 
I  In  this  plant  Crane  pro- 
I  duces  valyes.  finings,  and 
I  fabricated  piping.  Some  of 
(  the  largest  units  for  f.ana- 
dian  industrial  use  have 
come  out  of  this  factory. 


Earn  mgr-  of  Associated  Telegraph 
5:  Telephonr  (  o.  have  declined  fttr- 
tlier  (hi.8  year,  following  declines 
ahox' n  for  the  yejirs  ,iusl  passed. 

For  Ihe  quarter  ended  March  31. 
1341,  there  wa.s  a  net  lo.'is.  after 
ch-arges.  of  $7,088  .as  compared  with 
a  net  profit  of  lit. 033  in  correspond¬ 
ing  quarter  of  last  year.  Kor  the  3 
months  endcil  .Itine  ;;o,  there  was  a 
Irssc  of  $,5,322  again.st  a  profit  of 
$IS.45i  111  like  1310  period. 

'i"tip  rompany  reported  for  the  year 
entied  T)o<  ember  31.  lii  tn.  net  income 
of  .$.82,018.  equal  lo  $1.02  a  share 
on  combined  32.367  shares  of  7% 
and  47.134  shares  of  $6  first  pre¬ 
ferred  slock  outstanding.  For  1939 
company  I'eporied  net  income  ol 
.$213,689,  or  $2.Cu  a  share  on  com¬ 
bined  preferred  sliarcs. 

In  .July  of  iliis  year,  the  company 
declared  a  dividend  of  56  cent.s  a 
slia'e  on  itie  first  preferred 

stock  and  "lie  of  4.S  cents  a  .share 
on  tliu  $ij  first  prefei'ied,  boili  pay¬ 
able  on  iiccouiu  01  acciimiilal  ions 
Aii.gUvsr  1.5  to  stockholders  of  leioid 
Aiigiisi  1,  lull.  Acciimnlal ions  now 
anioiliit  10  .$5.5,23  on  liic  ~'i  .slock 
and  .$I7.:!4  on  llic  $iJ  preftired. 

Tile  conii'aii.v  announced  early  ia 
Allgllsi  Ilial.  pui'suani  lo  ;iii.lioi 
Hon  l)>  llii-  board  of  dii'i'clol'.-;.  it 
5iad  aciiiiircd  oiii  of  surplus  2.123 
sliares  of  iis  oulslaildiug  7',  fil'sl 
jii'efencd  slock.  3,(iH»  sliares  of  i  .- 
ouisianding  .$6  fiisi  pieferipil  sioik, 
4.213  iihai  es  of  ks  ouisianding  $  I 
prefci'i'cd  .stock  iiiid  39  228  shares  of 
iis  ouisianding  clas.s  "A”  siork,  all 
of  which  siiai'c:.  luive  now  liecn  rc- 
lircd.  Number  of  sliares  is.siied  and 
outs'.auding  on  tlicir  respective  ia- 
suer  are  now  .ar-  folio".’;  ,"''8  pre¬ 
ferred  stock,  30,844  shares;  .$6  pre¬ 


ference  stock,  19,673  shares,  class 
"A"  stock  62.203  shares. 

Associated  Telephone  &  Telegraph 
Co  owns  and  controls  telephone  and 
telegraph  systems  throughout  the 
United  State.s,  Canada,  South  .nnd 
Central  America,  .fapan,  Australia, 
etc.. 

The  company  control.s  through  a 
subsidiary  holding  company.  Anglo- 
Canadian  Telephone  Co.,  the  second 
largest  telephone  system  in  Canada, 
the  British  Columbia  Telephone  Co., 
which,  with  its  subsidiaries,  tqier- 
atcB  97%  of  the  telephones  in  Brit¬ 
ish  Columbia. 

During  1930  the  company  acquired 
a  majority  interest  In  t'iie  Eugene 
F.  Phillips  Electrical  Works,  Ltd., 
of  Montreal. 

CAPITALIZATION 

Authorized  Issued 

Com.  $1  p.ir  shs...  1,500,001)  1,038.308 

First  pref  7';  tu- 

mul.  $100  pur  sh.  100,000  32,967 


Point 

War  Programme 


VALVES  •  FITTING 
FABRICATED  PIPING 


J  First,  to  supply  all  Canadian  in*  1 
du.stry  with  the  valves,  fittings  I 
and  fabricated  piping  vital  to  its 
operation.  __ 

Second,  to  utilize  our  plant  capacity  to  the  utmost  in  filling 
the  Goseriiment’s  munitions  requirements. 

Third,  to  furnisli  plumbing  and  beating  materials  for  army  camps  and 
workers  housing. 

J/u  u’  ihnr  mint  t.ilr  hnYtulnue 


VITREOUS  CHINA  AND 
PORCELAIN  ENAMELLED 
FIXTURES 


PLUMBERS’  BRASS 


CAST  IRON  BOILERS 
AND  RADIATORS 


Fourth,  as  ill  pt.uciimc,  to  guard  the  naiion’s  bealib  with  adequate 
plumbing  anil  beating  ei|ijipmtnt  for  home  and  institutional  use. 

(aanc’s  four  plants  .ind  (ii'.inc's  workers  are  putting  everything  into 
tliis  four-fold  task.  It  is  their  contribution  lo  (  anaila’s  all-out  w,ir  effort. 


Funded  Debt 


CAST  IRON  SOIL  PIPE 
AND  SOIL  PIPE  FITTINGS 


DIVIUENO  RECOKO 


)t<  an.!  U  arrhnuift  i.i  I. s'  < /, 
(  auMta  juJ  \eu  fottnJltinU 


paid  quar- 
April  1>>J 
nn  accoun* 
on  acroun! 
nnd 

urnlfi  each 
^  iHn 


Cfsn?  limited.  Montreal.  Due.  •  Port  Hope  Sanitau'  Mfg.  Co.  Ltd..  Port  Hope.  Ont, 


Canadian  Fr>n<’fipr,  Limited.  St.  John.",  Quc.  •  harden  King  Limited.  Montreal,  Qoe. 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  31,  1941 


Consumers  Gas  Company 

Reduction  of  Dividend  Rate  and  Revision  of 
Rate  Structure  Follows  Depletion  of  General 
Reserves — Net  Earnings  Reduced  By  Higher 
Costs  Directly  or  Indirectly  Attributable  to  the 
War 


Consuinem  Oad  Co.  of  Toronto, 
due  to  reduced  level  of  net  earn- 
liigs,  Bftor  nil  chargee  niid  write- 
offn,  hua  been  forced  In  recent 
yonra  to  deplete  Its  gonernl  reserves 
In  order  to  maintain  the  dividend 
on  Its  capital  stock  and,  at  the 
same  time  keep  Its  plant  and  build¬ 
ing  renewals  fund  up  to  the  level 
provided  for  In  Its  charter. 

Dividends  at  rate  of  10  per  cent 
have  been  paid  by  company  with¬ 
out  Interruption  since  1S"4,  and, 
by  terms  of  its  charter  with  city  of 
Toronto,  company  was  permitted  to 
charge  rates  sufficient  to  pay  divi¬ 
dends  at  ma.ximum  rate  of  10  per 
cent  on  the  stock.  For  first  quar¬ 
ter  of  the  year,  liowever,  directors 
reduced  the  dividend  rate  to  .$8  a 
share  annually  and  at  same  time, 
revised  its  rate  structure. 

in  o.xplaining  the  roiuclioii  in 
the  dividend  on  the  stock  the 

president.  Ooi.  A,  1,.  Itislio)).  in¬ 
formed  sliareholdcis  that  l•eas()^^ 
\v<  re  tiiclicr  costs  diiertly  or  imii- 
icctlv  attribul:il)lc  to  ih»'  war.  and 
tin  impracficaliilil'  of  r.iising  prices 


I  throughout  the  Avalon  peninsula.  Co.  of  Canada,  and  the  Marconi 
I  serving  a  population  In  excess  of  j  Co„  I.,id.,  whereby  systems  of  the  2 
100,000  With  telephone  exchanges  at  telephone  companies  were  connoct- 
prlnelpal  points,  '  ed, 

The  mmpany  operates  by  virtue  CAPITALIZATION 


Mexican  Light  &  Power 


of  gas  sufficiently  to  compensate 
for  the  Increased  costs. 

I  It  Is  estimated  reduction  In  an- 
'  nual  dividend  rate  to  $8  a  share 
i  from  |10  a  share  will  result  In  a 
saving  to  the  eonipany  of  $291,- 
000.  While  adjustment  In  gas 
rates  will  Increase  revenues  by 
close  to  $200,000,  official  estimates 
!  Indicated  an  Increase  of  above  2 
per  cent  In  sales  of  the  company 
for  the  fiscal  year  which  closed 
September  30,  1941,  and  the  out¬ 
look  for  the  coming  winter  Is 
stated  to  be  favorable. 

Consumers  Gas  Co.  of  Toronto 
is  the  sole  distributor  of  gas  in 
Toronto,  to  whicli  area  the  com¬ 
pany  lias  confined  its  iictivities 
since  its  incorporation  in  1848. 

Since  1931  the  company  lias  fail¬ 
ed  to  earn  its  complete  reserve  for 
huildings  and  renewals  fund  after 
payment  of  the  ^0''r  dividend  but 
tias  drawn  on  special  surplus  to 
make  iii)  tiie  difference.  Tlie  coni- 
liany  supplies  gas  to  over  160,000 
customers  tliroiigh  morn  than  1,- 
000  miles  of  gas  niain.s  and  over 
1.000  miles  of  service  pipe  lines. 


The  nimpany  operates  by  virtue  ’  CAPITALIZATION  Gross  revenues  of  Mexican  Light  |  Mexican  Light  &  Power  Co.  Ltd. 

of  franchise  Eiantod  under  or  hv  OuLtend's  &  Power  Co.  in  July  rose  to  $886.- 1  operates  lighting  and  power  sys- 

A,.,rfr  MGiis" . SI-  mT,,H 

foundland,  giving  It  operating  rights  ’ $/)  !  rshl:  e.xpenses  District. 

for  thirty  years  from  fieptember  2.  l-und.d  Debt  .  . »  ooo  and  depreciation  prov  sion,  .jumped  CAPITALIZATION 

iqiQ  _  flTolnalvo  tin  to  the  trroatpir  *  A*  nt  June  30th.  1941.  increawed  from  nearly  100%  over  last  year  to  ?  ?n  ^nn  i  tq  Ann 

right  of  fhfi  government  UDon  one!  DIVIDEND  RECORD  In  tariffs,  which  was  put  into  force  preferred  .  $6,000,000  $6,000,000 

IfJt  '  I  Dividend,  ere  being  paid  on  all  three  June  15.  As  result  of  the  favorable  $100  each. 

I?  nnv”?!  *  Iffoe  10-f  nt  (b  ^  P*'  Julj'  shOWing,  Company's  profits  for  2nd  Preferred .  5.700,000  5,700,000 

at  any  time  after  30JI  at  the  fair  i  num.  each. 

value  of  the  property  for  the  pur-  'NCOME  account  first  seven  months  of  ^  Debt .  37.397.i34 

Po.se  of  Its  use,  I  Year.  Ended  December  31  i  1  1  oVn’^nJrwf  DIVIDEND  RECORD 


CAPITALIZATION 

Authorized  Issued 
lares  .  .  .  250,000  I  79,600 


$6,000,000  $6,000,000 

5,700.000  5.700,000 


70  vi:ab^  f.xnsiMi  recorii 


inr.  iMNidPnns  ror  vear 
$  i*34.320  .$ 


0T2.H.':t 
I.07«,I.a7 
1. 0. >6,648 

2.171.. T^i 

Tl872!l4? 

2.. 't20,n2! 
2.2  0,2^16 
1.  l3«.7  ■* 


Recently  connection  was  j  .  $286,938  $271,202!  Por  the  year  ended  December  31,  |  '  Z"^,"“l'7veL7endrd  Ann'i 

as  a  result  of  an  arrangement  be- j  Depreciation  ® .  50.ooo  ^•544|in4o.  ,he  company  reported  an  in-  3oTh.%4 

tween  company,  the  Bell  lelephone  Net  after  all  charge.-.  58.179  I  crease  in  gross  earnings  of  more  1927.  when  arrears  of  $5,670,000  were  dis- 

-  jthan  $800,000,  while  loss  after  all  ‘charged  by  issnr  of  second  preference 

Hvdro-Electric  SBCuritiGs  Coro  n  [wi?h'T93*‘L,  rfYc=65“57  K.n..b.~ 

njrulu  tiCblllb  dCI/UllllCO  uoip  II  I  4-, 


I9J9  against  $1,027,672  in  1940  period. 


7^  preference  payable  Ist  May 


fnr^^*q4n'^*^n^,rfpH  '^ncnmp^'nf  •  ^3 5 ’ .  2'-,  'i  !  revealed  that  as  result  of  govern- I  Common  -  Last  paid  for  quarter  ended 

for  1940  reported  net  income  of  ,,3^ .  lOi,  7  |  opproval  of  increased  tariffs  I  September  30  1913. 

$478,900  after  expenses  and  other, 937 .  13;,,  J!' |  the  Company  this  vear  is  construct- 1  OFFICERS  AND  DIRECTORS 

deduction.s.  This  compares  u  ith  j”®  ;  4,  3 '' |  ing  a  new  25.000  k.w.  steam  unit,  I  Conway,  Mexico  City,  president; 

1939  net  income  of  .$olL74o,  which  2-,  2'ii,..i»i,  Kpllpru  Ptp  n'hp  wntpc  j  IJ.  M-  Hubbard,  vice. president;  A.  P.  Holt, 

was  exclusive  of  $609,005  net  loss  1941  .  .60  -^oi  eitimfinn  Ins  imnroved  nnd  Hi  'Vood,  Hon.  Sir  T.  White;  R.  H. 

,  -  a*irk.T  oAi  «  T  c  .  V  I  I  ftp©  situation  has  improvea,  ano  Merry,  Toronto,  secretary,  Henry  Speciael, 

on  sales  of  securities  and  l.-,301  o  ep  em  er  1  fraudulent  use  of  company's  pro- j  B''ussels;  Francisco  de  A.  Cambo  y  Batile. 

profit  on  exchange,  which  was  car-  dividend  RECORD  1  duction  of  eleetricity  has  been  re- 1  ^ 

Wed  to  special  reserve  account  ..3..  3..  ,  payable  duced  this  year.  vice"teeI“ToV”onto;'’'r o.X'Murir^^^^ 

During  1940.  the  company  disposed  ,  half  year.  1,1  Feb  .  elc.  Initial  Feb.  I  inuhilitv  of  the  comoanv  A.  W.  P.  Billings;  G.  Marvssael.  gen.  mgr. 

of  certain  investments  with  realiza-  1928  and  regularly  .since. .  Due  to  of  tnc  eonipany  Menschaen. 

fiiin  Insspsi  of  HI  496  7'’6  and  rcaliz-  Common.  —  25c  paid  I4th  June,  I6lh  ;  to  meet  maturity  of  tile  first  mort-  iMc-oiuip  ACeoIIlMT  JCi  RAI  AICFF  SHFFT 
turn  losses  ot  *i  4.io  <-o  ano  reaiiz  „i,o  bonds  on  February  1.  1940,  ACCOUNT  &  BALANCE  SHEET 

ation  profits  of  $ol,20..  making  net  March,  June.  Sepi.  and  Dec.  1930;  3^  fhe  pompanv  has  nronosed  a  plan  D”*''"'**''  3' 

realization  loss  $1,414,517.  cent.,  paid  March  and  June.  193  1.  Re- I  the  Company  l  as  proposca  a  Plan 

Fomn-inv  is  a  holding  organiza-  duced  to  30  cents  m  .September.  10  cents;  of  arrangement  whereby  maturity  3  , 

Hon  w^hirh  formed  to  -IfilllliO  ’’"•d  March.  1932.  and  passed  In  June,  1  date  of  its  first  mortgage  bonds  Oper.  revenue  ..  8,277,341  7.453.671 

turn.  Which  was  formed  lo  ac  I.C  ,,32.  20  cenls  m  May  937  andl^,py,^  deferred  to  1950.  and  ma-  Expense,,  deprec. 


was  exclusive  of  $609,005  net  loss  ,94,  ■ 
on  sales  of  securities  and  .$192,301  *  1 

profit  on  exchange,  whicli  was  car¬ 
ried  to  special  reserve  account.  1 


To  September  I. 


DIVIDEND  RECORD 
’  B"  Pref,  --  5-'^  per  annun- 


than  $800,000,  while  loss  after  all  ‘charged  by  issnr  of  second  P'.-t';-';;;;* 
.  sonroos  j  stock  in  May  192  7.  Dividends  paid  semi- 

ChargPS  was  $885,831  compared  annually  up  to  May  I,  1931.  None  there¬ 
with  1939  loss  of  $1,065,350.  after. 

it  nnnnol  mnafinrr  Sccond  preference  4G-  paid  Ist  May  and 

At  company  S  annual  meeting  November  Paid  from  1st  November  1926. 
last  July,  S.  G.  Crowell,  chairman,  to  1,1  May  1931.  None  since. 


Common  -  -  L-ist  paid  for  quarter  ended 


Year*  Ended  December  31 


certain  holdings  of  the  late  .MfreJ  May  and  August  1938  and  April  l»t  1939 
I-owcnstein.  one-time  prominent  ^0  cents  m  Apnl  1940. 


Belgian  financier. 

CAPITALIZATION 


[  .Agthori'*H 

I  Coni.,  n.p.v  sh  .  .  .  .  i.OOO.Oi)^  I , 

I  3^r  cum  pfirt  prrf. 

I  A.  $100  par  non 

j  vrrtmcj  .  $30,000,000 

Do..  B.  voling  to. Ob’. 000  h. 

STOCK  MARKET  RECORD 
lliph 


”nl  1940.  'Iturity  date  of  Mexican 

,  nPFirFBg  AMD  niRFrxnas  I  l-'Kht  Co.  first  mortgage  bonds  Net  deficit  - 

OFFICERS  AND  DIRECTORS  I  would  be  Ptxendod  to  1950  from  Total  assets  ... 

nation  I  ram^'tlce  SCCOnd  mortgage  bonds  of  asset,  ... 

Ulhoried  Issued  ;  Slralcn  Ponlhoy.  Ilenn  Wauters,  Robert  |  Mexican  I.ight  &.  i’ower  Co.  would  profit  and  Los 

2.000.01)6  1 .476.303  I  Wilson.  Robert  S  Loewenstein  and  A.  II.  Ibp  placed  on  a  eiimulative  income  Deficit  . 

i  '-OOF.  secy.  basis.  Meeting  of  the  Mexican  Accrued  interest 

0.000,000  None  INCOME  ACCOUNT  &  BALANCE  SHEET  ^  (_.„  fj^st  mortgage  D-Pr«,^e^e|^ 

0.062,000  n, 660, 610  Tears  Ended  December  31  bondholders,  lo  act.  on  the  plan. 

ET  RECORD  In,  ^  3  V3F293  $  '5V2.527  scliedulcd  for  September  23,  was  nffaU/H 

il.ph  Low  I  Bal.  after  expen.  478,901  514.742  postponed  to  October  21  due  to  a  UlldWd 

.  83  27  1; 'Deficit  after  divi  |  lack  of  a  quorum.  Bond  interest 


1940 

$ 

8,277,341 

6,466.684 

1.227,624 

885.830 


1939 

$ 

7.453.671 


6,466.684  5.939,957 

1.227,624  914,955 

885.830  1.365,35  1 

114,081.003  110,461,382 
73.474.584  72.972.471 


5.848.778 
5,359,5  13 


4.937.947 

4.165.328 


I  tawa  Electric  Railway  Co.,  who  4o- 
1  dared  early  in  the  year  4  quarterly 
I  dividends  of  30  cents  a  share  from 
I  profits  or  the  year  1939.  Last  pro- 
I  vious  distribution  was  40  cents  a 
share  paid  July  1938. 
j  The  Ottawa  Electric  Railway  Co. 

I  owns  and  operates  a  street  railway 
system  serving  the  city  of  Ottawa 
and  neighbouring  municipalities,  in¬ 
cluding  Hull,  Quebec.  It  is  the  old- 
I  est  established  street  railway  sys¬ 
tem  in  Canada,  having  been  in  6p- 
I  eration  since  1868.  It  serves  a  pop- 
j  ulation  which  before  the  recent 
sharp  influx  into  Ottawa  numbered 
[about  180,000.  The  company  owns 
its  own  hydro  development  which 
supplies  from  50%  to  80%  of  Its 
pow’er  requirements,  the  balance 
being  purchased  from  Ottawa  Elec¬ 
tric  Co.  under  favorable  contract 
terms. 

CAPITALIZATION 

Authorized  Oulatand’g 
Common,  n.p.v.  sh.  40,000  35,197 

Funded  Debt 
let  mort^.  serial 

due  1938-1955...  $3,500,000  $2,100,000 
DIVIDEND  RECORD 
Common  —  $3.20  a  year  payable  quar¬ 
terly  in  January,  1 2  To  plus  3  7r  bonus  paid 
1^12  lo  1917  both  inclusive.  No  dividend 
after  that  till  1934  when  $3.20  paid  and 
none  since.  80  cents  paid  April  I  nnd 
40  cenls  July  1938.  Nothing  in  1939; 
$1.20  in  four  quarterly  payments  declared 
in  1940.  90  cents  paid  in  1941  (to  Oc¬ 

tober  3  1). 

OFFICERS  AND  DIRECTORS 
T.  F.  Ahearn,  Pres.;  A.  T.  Lewis.  Vice- 
Pres.;  G.  L.  SncIIing  Sec.  A  Trees.;  H.  H. 
Horsey.  Redmond  Quain,  H.  W.  Soper,  A 
J.  Major.  J.  F.  Smellie. 

INCOME  ACCOUNT  &  BALANCE  SHEET 
Years  Ended  December  31 

1940  1939 

Cross  revenue  ....  $1,608,974  $1,360,015 
Exp.  and  taxes  . .  1,164.050  893,680 

Net  profits  .  104.159  125.978 


29,937,169  28.597.075 


!  Int.  A  div,  rcceiv 
Low  I  Bal.  after  c.xpf'n 
27^2  !  Deficit  after  divi 

20 I  dend.s  . 

8  i  Total  assets  .  .  .  . 
4  •%  I  Investments  .  .  .  . 
5^2  i  Earned  surplus  . 


^  478!9oi  *  51I742  postponed  to  October  21  Ottawa  Electric  Ry. 

lack  of  a  quorum.  Bond  intcre.st  ^ 

■>n  ss?'403  23  53^5R4  On  the  sccond  mortgage  Dividend  payments  on  capital 

2o'446'705  2o'547'943  i  debenture  stock  were  stock  of  company  wefe  resumed 

i;254;9i7  2;346;2I4  '  suspended  in  1939.  I  last  year  by  directors'  of  the  Ot- 


I  Cross  revenue  ....  $1,608,974  $1,360,015 
Exp.  and  taxes  . .  1,164.050  893,680 

Net  profits  .  104.159  125.978 

I  Total  assets  .  7.854.857  7.535.105 

j  Fixed  assets  .....  6,951.610  6,116.984 

I  Current  assets  ...  786.597  501.543 

Lamed  surplus  .  .  .  564.206  528,009 

I  Res.  for  deprec.  etc  3.395.169  3.163,950 

I'he  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
st'curltles. 


R\I,.4.M  E  SHEET  (  OMPABISO>> 


i  urr. 

f'ufr. 

Work. 

<  an.  Stock 

Proprrt  •' 

5  9«Pt  4 

I.iabfi. 

(  apital 

.tK.noi».ooo 

$1 1.22^^.4  42 

.?  1.166. 431 

•$l, .536.238 

$120,801 

in.iipo.otio 

1  4.;*7:i.70l 

1.6L5.194 

667. .969 

947.82 

t2.oon.ot>ii 

1.264.601 

767.229 

498.97: 

17. .569.1  1  1 

1.470.619 

710.168 

760,t:>1 

I't  ono  Olio 

IK. '>64. 74a 

I.67H.2-V) 

1.284.658 

98.9.592 

I'L'J'O.ooo 

19.171.764 

1.847.171 

404,:t4:i 

t.442.-22S 

lf.‘J*)9.noo 

20.272.000 

•9.874.582 

718.894 

3,I5.5.B8f 

1  1.0  ■,.•,.^00 

21,900.807 

2,146.716 

l.2'>0.34  1 

8.56..37 1 

1  LO.’..'..uoo 

22.01.9.92* 

2.146.87  4 

1  .•982.-998 

764.176 

22.2'»8.2KK 

2. 4'97.676 

809.934 

1.628.942 

1  l.:».>o.2oo 

22. 480. 1 2a 

2.502.017 

870,4.59 

1.6.31,5.58 

1  l..%o:».3oo 

22,72o.6fiI 

2.734.R62 

1.065.716 

1.669.146 

M.-ioc.liOO 

22,:-7,.,2i3 

2.989,92  1 

1.147..-, 32 

1.. 54 1,707 

Total 

Wt  Tang 

\P8el9 

Ca!«  Salr^ 

Uc«idua1a 

-$12,996,824 

89,819.6.54 

.t.5.9f»7  ‘»8t» 

$1,0.98.977 

17.7  »8.898 

1.5.692.612 

5.070.433 

1, 183.70!! 

0.  i  *fi.OK:{ 

20. 70  ■..*..36 

18.728.578 

■■•.•300,016 

1.859,894 

0.  t 

20.7l9.2O.a 

18.5.9.5,22  5 

5.426,100 

1.271.937 

21.874.576 

18.7.9.5.9.98 

•5.642,558 

1 .360.602 

7.  lOL'.o.*. 

2  a. 765,496 

21.060,720 

.5.869,929 

1.459.852 

7. -".91.0.1:. 

24.146.687 

29.427.692 

6.037,443 

1.442.942 

6. 42'-. 72^ 

26.142.90  4 

20.470,929 

.5.234.375 

1.688.708 

:>,062.4*W 

26.8.96. 40fi 

20.017.6.96 

.5.226.760 

1.640.060 

6.007.2^6 

2L789,989 

2n,.562.416 

.5.919.528 

1,488,017 

.d.791.07.'» 

27.076.476 

20.346.27.5 

.5.561.8.96 

1,48.5.097 

.V4P2.7«7 

27. .5.54.947 

2l.663.!i65 

.5..3II3.008 

1.640,445 

4.9.55.420 

2  4.060,897 

20.9u8.25I 

■■•.235,787 

1,685.445 

stock  REroRn 

liividenda 

Bonk 

It.  I,. 

Karii. 

Paid 

Val 

Calgary  Power  Company 

U'ork  i.-;  well  undcruay  on  a  raa-^  inter-prnvincial  hydro-electric  pow- 
jnr  expansion  in  plant  capacity  ofjer  development  at  Chats  Falls,  on 
(  algary  Power  F'o.  I.td.  which  has[the  Ottawa  River, 
been  necrssiiaied  by  ilic  widely  in-;  t'algary  Power  Co.  has  an  agree- 
<  rea.‘;pd  demand  for  energy  for  war  ment  with  the  East  Kooteuay  Power 
industries  in  the  company’s  field  of  (’o.,  which  operates  in  the  Crow’s 
operation.^.  .\  new  plant,  ultimate  .Nest  Pass  coal  district  of  British 
capacity  of  which  will  he  22,000  Columbia  and  the  Ivintenav  district 
horsepow  er  and  which  will  cost ;  of  that  province,  providing  for  ai 
about  $3. lion. non,  is  being  built  near  interchange  of  poA-ev  between  the 
Banff  at  the  outlet  of  Lake  Minne-  two  companies.  'I'hls  agreement,  it 
kankii.  is  understood,  has  worked  out  ad- 

F'or  year  1940  company  reported  vantageously  for  both  organizations, 
a  sizeable  expaiisiun  in  gross  re-  An  interchange  of  power  agreement 
\cmics  ;is  compared  w  ith  preced- J  "'ast  recently  reached  between  the 
mg  year,  hut,  a.s  a  result  of  in-i  company  and  the  Edmonton  city 
creased  operating  expenses  and ,  pow-er  department, 
greater  rcquiremeiu.s  for  dcprecia-  capitalization 

tion  and  taxation,  net  earnings  .  ...  j  i  j 

showed  a  material  contraction,  bc-xommon  stock  $100 

ing  equal,  after  all  charges  and;  par  .  $5,000,000  $3,500.000 

preferred  dividends,  to  41  cents  a  *'00  par  7,500.000  5,900.000 

shai'e  on  the  outstanding  common  Funded  Debt 

stock  as  compared  with  $4.32  a  Authorized  Outstand'g 

share  on  the  common  earned  foF:^0xear  isi  m.  5  s 

due  I960 . $12,600,000  $9,909,500 

,30-vr.  5c-t,  |,t.  m. 

In  .June  of  this  year  city  of  Ed-i  due  1964  .  2,000,000  1.794,500 

montoll  and  the  company  renewed '  dividend  record 

an  agreement  which  provides  for  Dividend,  on  the* Common,  formerly  paid 
tin  exchange  of  (lower  between  the  at  the  rate  of  $6.00  per  year  were  discon- 
COIIipanv  and  the  civic  (llaill.  tmued  in  1936.  Preferred  pays  regularly 

(  algaiw  Pow  er  Co.,  I.td.,  ,.ontrols  P"  P" 

itirough  a  wholly-ownert  subsidiary;  STOCK  MARKET  RECORD 

company,  a  modern  system  in  Sas-  Preferred  Common 

katchewan  comprising  5u0  miles  of  "‘s*’  Low  H^gh  Low 

transmission  lines  wiili  disiribuiton  i-im.  .  !!]!’  !!  30  22'. 

systems  serving  2.61 1  retail  custom- :  1120 .  22*2  15 

CIS  Power  for  iiortions  of  the  ays-  .  ' 

terns  of  ihc  Saskatchewan  I’ower  1621!!!!!!!!!  !!  I5t,j  4  I 

Commission  and  of  Canadian  I’tili-  1924  .  43  .4  ' 


ties.  Limited,  is  al.so  transmitted 
over  the  linos  of  ihtii  comptiny.  i'»27 

Series  Big  I  icid 

In  Alberta.  :iii|iro\imaie1y  1 2,0iiii , 
retail  customers  are  served  over  the  1013 
companv  '.  nu  n  di,-i  rihutiori  line;  I'm 
and  about  2.1""  over  I’norr  of  a  j’;* 
w  hoilv-nw  ned  ;  uhridiarv  operating  10,^ 
in  a  part  of  the  citi  of  <  algar>  In  ni? 
addition,  the  rompam  suppltrv  '*1^  lo,® 
entire  power  requirement.^  ot  ihe 
municipal  distribution  systems  01  nii- 
•  algart,  Bed  Derr,  llaclcod.  Caro  '  ’  > 

ston  and  Ponoka.  and  also  most  .if 


53  46  1,2 

521-  47 


J-i  .  inn  nv  no 

»ti  ...  inn  inn 

If  t02c  'on  .. 

'  to  Septsmber  7 

OFFICERS  AND  DIRECTORS 


the,  power  used  in  a  number  of  '  Killam.  Chairmdn.  t.  A  Gaherty. 
towns  and  villages  on  the  r-ysteui  of  'y-  Vicr  President.  , 

'  anadian  LtllltICS.  fJmited  An  m  l.s-cr-tarv  Dem,  .Sidirs.  .S.  B.  lUmmond. 
terrhauge  agreement  with  the  c‘ty;H  H  Paricc,  it  (  Symmgion. 
of  Ldmonton  provides  an  outlet  for  INCOME  ACCOUNT  A  BALANCE  SHEET  I 
a  substantial  amount  i>f  power  — Years  Ended  December  31 — ■  | 

Pow-er  is  sold  direct  lo  the  Fxsiiaw  '  I94fi  1939  I 


Fiper.  Revenue  .  . 

$  2.173.613 

Expenses  . 

703.103 

Deprecirtlion  .  .  . 

300.000 

Interest,  etc.  .  , 

653,070 

Net  profits 

308,653 

Earned  on  Coni.ni 

4.37 

Total  asset.s  ,  .  . 

23.638,014 

f‘roperlv  . 

10,688,348 

Working  capital 

673.082 

Earned  Surplus  . 

377.1  1  5 

of  70,000  h.p.  Steam  plants  leaded ; 

and  controlled  in  Calgary,  and  he’d:  Aiiolfiti  TnlArsk«M«  Oe, 

as  standbys,  have  a  combined  capa  |  AVdlOn  I  6160110116  UO. 

city  of  18,000  h.p. 

The  company  also  controls  Otia-i  The  Avalon  Telephone  Co.,  Ltd., 
w  a  Valley  Power  Company,  through ;  incorporated  in  New  foundland  in 
ownership  of  85%  of  its  shares  and;  1919,  owns  a  thoroughly  modern 
the  same  percentage  of  its  securi- j  telephone  system  in  the  city  of  St. 
ties  other  than  first  mortgage  bonds.;  John’s.  N’fld.,  with  provision  for  an! 
That  company  owns  and  operates  ultimate  capacity  of  10,000  tele- 
ihe  Quebec  half  of  the  224,000  h.p.  j  phones.  Its  system  extends 


POWER 

behind 

THE  LINES 


In  speeding  the  production  of  Canada’s  industries  engaged 
in  the  v  ar  effort,  the  Montreal  area  occupies  a  key  position 
and  Montreal  Light,  Heat  &  Power  Consolidated,  as  its 
purveyor  of  electric  power,  bears  an  unparalleled  responsi¬ 
bility. 

Our  employees  and  staff  are  alert  and  loyal  Canadians. 
Each  of  us  shares  a  keen  awareness  of  the  significance  of 
our  job  and  of  its  ultimate  aim,  lo  keep  Canada  and  the 
British  Empire  free. 


MONTREAL  LIGHT  HEAT  POWER  CONSOLIDATED 


Help  Win  the  Battle  of  the  Atlantic 


War  Savings  Certificates 
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Some  Industrial  Disadvantages 
Of  the  St.  Lawrence  Seaway 

Would  Permit  Foreign  Interests  to  Compete 
With  Commerce  and  Industry  in  the  Whole 
Great  Lakes  Region  —  The  Big  Iron  Ore  Indus¬ 
try  in  Particular  Would  Be  Menaced  by  Pro¬ 
posed  Development 

From  Public  Service  Mecezine.  .  .v;, 

THE  PROPOSED  St.  Lawrence  j  and  lake  transportation, 
waterway  by  opening  the  Great  American  labor,  American  products, ; 


pig  Iron  tor  $5  .n  ton,  and  were ]  f r<in.sportation  and  the  iron  ore  In-l 
shipping  it  into  Pitlladelphia  at  >10  dustry  had  beon  faced  willi  nitit-' 


a  ton  and  less,  tariff  paid. 


foreign  competition  during  sH  | 


is  now  building  modern  American  |  tlio  depres.‘^iotl  years? 
plants,  so  that  with  fi-cent  labor,:  Would  ilte  Lake  .'^tiperior  disi  rict 

lielr  costs  of  pig  lion  will  be  inin,,,..  p,,  rcjuly.  a.s  tliey  now  are. 
1  icp  ional  j  low .  take  on  tills  peak  load,  so  vital 

bince  about  2  tons  of  iron  orej  j.^oduetion  of  the 

I  are  required  to  produce  a  ton  of , 
pig  iron,  any  malerial  increase  in'  .  .  i.  , 

the  iinporlalion  of  not  only  iron;  I  I'cy  would  not. 

ore  but  of  iron  and  steel  as  well.  'I'be  development  of  i 
into  the  Groat  Lakes  region,  would  i  <l'o  opening  of  new  oiu' 

Inevitably  result  in  serious  loss  of  |  i'loration  for  additional 
tonnage  and  consequent  decrease  in  1  and  llie  extuTimenls  i 


Tliey  would  not. 

'I'lie  (leveiopmeni  of 


extiiTimenls 


old  iiiine.s, 
'S,  the  ex- : 

reserves,  ' 
wit  It  new 


employment  on  the  Lake  Stiperlor  '"•'•■'ods  of  proeesses  would  liave 


Do  you  realize 


iron  ranges. 


been  made  so  unprofitable  as  to 


Lakes  to  ocean-going  vessels  of  the 
world  is  certain  to  have  an  Im- 


Never  Had  Subsidy 


If  Cheap  foreign  labor  is  allowed  I  ^''1'  abandonment  in  place  of  do-: 
to  compete,  if  will  mean  that  the : nnd  gliost  (owns  in 
millions  of  dollars  which  we  are  at  '  <'f  Ihiiving  mining  communi-: 

luf  present  time  spending  on  new  j  ' 


woria  IS  certain  lo  nave  an  im-  shipping,  now  largely  pro- 1  steel  capacity  will  be  wasted.  ,icop- !  •'''<!  would  our  great  fleet  of  lake 

portant  effect  upon  tne  commerce  natural  barriers  of'ardlzing  the  jobs  of  tlioiisands  of  ■  carriers  lie  preparnl  to  meet  litis 

ana  inausiry  or  ine  enure  ureai  Lawrence  River,  has  never  workers  who  are  now  employed  ip  ,  emergency  oliligalion  liy  exceeding ; 

Lakes  region.  Since  the  tonnage  Of  j, ad  any  government  subsidy,  which  |  these  mills.  Our  present  annual  ,311  previou.s  lecords  by  about  lu.-; 
iron  ore  transported  on  the  Great  enjoyed  by  such  a  large  steel  capacity  is  about  4.000.000  i  OOO. 000  tons? 

Lakes  Is  far  greater  th^an  that  of  pp^tion  of  the  United  States  mer-  tons  greater  than  3  years  ago.  lit!  G  would  not. 


any  other  commodity,  the  proposal  ant” marine' 
is  of  vital  Interest  to  the  iron  ore 


industry  and  to  the  vast  population  ^elf-contained  econ-  built, 

whose  welfare  Is  dependent  upon  populous  Middle  West  Capacity  IiicreastMl 

— the  Great  Lakes  region.  But  this  country  is  not  the  only 

The  Iron  ore  industry  is  of  such  ^  picture  of  Great  Lakes  cities  one  that  is  expanding  steel  prodiic 
Importance  that  any  harm  to  It  converted  Into  salt-water  seaports  tion.  The  capacity  of  the  European 
would  Jeopardize  not  only  the  j,j^g  been  painted  in  lurid  colors  by  steel  Industry  lias  been  t remen 
country's  prosperity,  but  what  (be  proponents  of  the  waterway  toldously  increased,  ju.st  as  ours  lia.« 
would  be  even  more  Important,  tempt  the  Middle  West  into  a  i  and  when  this  war  is  ended,  tlies* 
future  national  defense  of  this  foreign-trade  experiment.  Those  I  countries  will  be  liungry  for  mark 
country.  In  order  to  more  fully  un-  .^-bp  have  fallen  for  this  temptation  |  ets  to  keep  tlieir  mills  running, 
derstand  the  Important  place  of  the  have  done  so  In  the  Illusive  hoii'j  How'  can  we  justify  opening  tlii.= 
iron  ore  industry  In  the  national  outlet  for  American  products  j  great  inland  waterway  to  tlie  uiire- 

economy,  it  seems  necessary  to  jjj  (be  markets  of  the  world.  These  I  stricted  competition  of  foreigners? 
briefly  review  some  of  the  more  foreign  markets  are,  of  course,  in-|Do  wc  want  to  spend  inlllion.s  to 
pertinent  facts.  vltlng,  but  if  they  can  be  obtained  !  make  it  easier  for  them  to  invade 


chant  marine.  This  self-supporting !  the  interest  of  national  defence, 
enterprise  constitutes  a  vital  link !  additional  capacity  is  now  being 


pertinent  facts.  vltlng,  but  if  they  can  be  obtained  make  it  easier  for  them  to  invade  ,i,o  basis 

This  industry,  operating  on  six  only  at  the  cost  of  a  substantial  our  market.s?  (j, 

iron  ranges  In  Minnesota,  Michigan  portion  of  present  home  markets,  Vet  Invasion  will  be  forllicominc  fp„ce. 

and  Wisconsin,  supplies  nearly  86  this  wishful  thinking  can  result  G  Ihe  geograpliic  advantage  is  ro-  j(  jj, 

per  cent  of  the  total  Iron  ore  re-  only  In  tragic  losses.  The  waterway  moved  liy  the  const rtict ion  of  the  fpi 

quirements  of  all  United  States  fur-  should  be  of  much  greater  concern  yi-  Lawrence  waterway,  unless  tar-  |,,;,iiitcnai 

paces.  From  the  fix  ranges  upon  to  Americans  lest  It  be  an  Inlet  for  Gf  protection  is  pvoviiled.  But  wh>  p[ 

which  this  industry  operates  In  the  dumping  cheap  goods  from  the  rest !  **^®|®'**  tirllficial  harrier  nf  a 

United  States,  63,949.000  gross  of  the  world  than  a.s  an  outlet  for  |  after  .spending  hug®  sums  of  tb< 

tons  of  iron  ore  were  shipped  In  ours.  |  money  to  reinovo  on  existing  nai-  311,  jf 

1940.  Since  the  opening  of  these  a  newspaper  editor  in  a  small ; oue?  Tndu.str 


Since  the  opening  of  these  | 


ranges  a  total  of  about  1,850,000,- j  mid-western  town  ar  olded  tlie  pit  Accordingly,  eonsl ruefioo  of  Hit 

000  gross  tons  of  iron  ore  bas  been  fgpg  of  this  wishful  tblnkirg  when  :  Laurence  wateiuay  as  ji.  tran''- 
.ujlooed  he  wrote:  I  purtatlon  project  .-annot  bo  justi- 


iliipped. 

This  year 


Disrmiragiiig  Conipetitioii 

j  Eiglit  or  leu  years  of  discourag¬ 
ing  competition  willt  foreigners- 
j  would  have  left  this  great  fleet  a  ! 
tiKU'c  skclotcm  of  its  former  self,! 
incapalile  of  performing  even  a: 
j  niedinero  del'oiieo  job.  | 

Are  we  going  to  permit  foreign 
sliiiih.  with  iiii-Ainerlcan  working 
conditions  and  wages,  to  ruin  our  I 
own  Itikt'  sliipping  system  so  es.sen- j 
tial  in  supplying  tlie  steel  industry; 
witli  it.s  raw  materials  for  natiuual  , 
defence?  i 

•Assuredly  we  sliould  not  and  we! 
will  not  if  this  Issue  Is  decided  on  ! 
file  basis  of  wliat  is  and  wliat  is  j 
not  in  tlie  interest  of  ualionui  de¬ 
fence. 

It  is  not  tile  waterway  fliat  is  re¬ 
quired  for  national  defence  I'Ut  tlie 
maintcnanco  of  our  own  domestic 
.'OUrce  of  viiw  materials  and  our; 
great  inland  lake  fleet,  both  of : 
wliiclt  Hie  waterways  tlireateu.s  to' 
curtail,  if  not  lo  ruin. 

Tpdu.strial  streugHi  reside.-  ba-i- 
callv  in  coordinated  miner, al  indus- 
tries.  Iron  ore  Is  its  foundation, 
and  nations  dependent  on  its  im-  - 


ore  vessels  of  “Just  why  wc  should  want  to :  for  one  01  tlie  oilier  of  the  fol- j  exist  precariously 


steel  indusiry  lias  | 


United  States  registry,  ail  especially  leave  our  most  valuable  port  ex-  rp.asons.  world  at  war.  i 

constructed  for  iron  ore  service,  posed  to  the  sharp-shooting  mer-  .  foreign  s.itps.  subsidized  with  -pyp  iron  and  steel  indusiry  lias  i 
axe  expected  to  transport  approxi-  chants  across  the  ocean,  and  let  American  money,  use  Hie  canal  to  beeu  the  greatest,  single  factor  in  i 
mately  75,000,000  gross  tons  of  foreign  trade  unload  their  starva-  foreign  goods  and  materials  pj  (j^jg  country  to  its  pres- 

ii«l  ore  — which  Is  about  10,000.-  tion-wage  production  in  the  baPk  irreparable  harm  position  of  industrial  strength. 

090  tons  greater  than  has  ever  door  of  every  middle  western  home  ^*•1  be  dont  to  American  labor  and  ^  jg  necessary  to  the  maintcnauce  j 

lieen  brought  down  the  Lakes  be-  |g  quite  beyond  imagination.  A'ou  „  of  that  strength.  It  was  indispens- - 

foce.  These  vessels  have  a  total  can’t  trade  a  dollar  an-hour  pro-  ,  Lh  L  able  in  the  last  World  War.  it  is , 

capacity  per  trip  of  about  2,681,-  duct  for  a  20-cents-per-hour  one  wlfii  ti!^  necessary  to  success  in  any  similar - 

000  gross  tons.  To  the  above  must  and  buy  many  shoes  for  Johnny.”  LdV/be  Insufffcient  struggle  in  which  this  couniiw  may, 

be  added  about  100  more  vessels  when  the  present  war  is  ended  r„irmnus  IxnpnH itm^^  ‘‘^ain  be  involved.  It  was  at  maxi-i 


be  added  about  100  more  vessels  When  the  present  war  is  ended  pnormous 
carrying  other  materials  for  the  and  the  people  of  Europe  return  to  struction 
stoei  industry.  peacetime  production  w'lHi  their  xj 


enormous  expenditures  for 
struction  and  maintenance. 


again  be  involved.  It  was  at  maxi-i 
mum  service  during  that  war  be- j 
cause  it  w-as  not  depending  on  sea- 1 


iei  inuuEiry.  tjtnvciiiuc  yiouuciioii  wuiii  ineir  xjn_  ,..„tpru-nv-  1,0  tuctt  v-.,-. . .  . 

The  Importance  of  the  Industry  oaorraotisly  e.xpanded  industrial  ftpd  as  a  defence  nrniect  In'stmid  x®®'’®  ®'‘®-  security  of  tlie 

_ _ I...  nniintrv  is  _ i.„  gl.  -i.  _ *1^  38  a  Uelence  project,  instead  Vafin,,  ,  pmands  that  I  rpma  n  In¬ 


to  the  rrcsperlty  of  the  country  is  plant,  capacity  an  era  of  •’ompeti-  oHiding  defencrit  wouM  Nation  demands  that  it  remain  In- 1 

far  greater  than  is  indicated  slmpiy  non  for  world  markets,  the  Bke  of  ,(  ,.,ui|  obJtrucVmUional  defend  of  Hiis  basic”  aw”mat^ 

by  the  ejnjnloyment  of  those  In  which  has  never  been  seen  before,  by  divertine  men  monev  and  ma-  basic  raw  material.  I 

mining  aniT  transporting  iron  ore  vhb  have  commenced.  The  United  terials  from  mme^afe  needs  ”  ot  *'\®  ^”*®®  ‘’l®  l!r®®.';‘  f Tw  ’  i 

to  lower  lake  ports.  Besides  being  states,  with  its  high  wage  and  liv-  only  for  Us  coTstrue  fon  but  aUo  "  conceivable  that  the 

the  direct  support  of  about  75  mg  standards,  will  find  this  com-  for  iir^fencr  American  people  are  willing  to  sub- 1 


cities  and  towns  on  the  iron  ranges,  petition  difficult  If  not  impossible  ^°Tho\ufnerabilify  of  Us  lock  gates 
and  contributing  Indirectly  to  tne  to  meet.  American  Iron  ore  and  to  sabotage  or  bombing  w-otild 
support  of  many  other  communi-  iron  and  steel  products  will  be  vi-  make  completely  useless  the  pro- 
ties.  Iron  ore  is  the  basic  raw  ma-  tally  affected  by  tills  competition,  posed  inland  shipbuilding  program 
terial  required  by  the  iron  and  American  labor  will  bo  the  first  to  after  the  first  successful  act  of 
steel  industry  for  both  peace  me  suffer.  sabotage  or  the  first  lucky  (or  iin- 


sidizc  foreign  competition  so  lhat,i 
when  a  future  emergency  arises,  - 


to  sabotage  or  bombing  would  this  country  would  be  left  dcpeiid- 
make  completely  useless  Hie  pro-  pp(  gome  foreign  power? 


steel  industry  for  both  peacetime  suffer. 


_ „ . . „  Wood  Construction  Accounts 

and  wartime  needs.  An  additional  factor  contributing  lucky)  hit  from  the  air.  Fnr  I jircxA  SKafa  of  TontrarU 

If  the  prosperity  of  these  basic  to  the  seriousness  of  this  problem  How  can  it  be  claimed  that  sea  i-iarge  onare  Or  \.,oniracu 

industries  Is  seriously  impaired  by  ig  the  present  protected  position  of  coast  shipbuilding  facilities  are  in-  - 

the  St.  Lawrence  waterway  devcl-  these  inland  waterway  ports.  Indus-  adequate  or  could  not  be  built  Ottawa.  — AVork  is  beginning  on  | 

opment,  this  would  soon  be  r^  tries  have  been  established  here  when  we  liave  12,000  miles  of  another  twenty  construction 

fleeted  in  loss  of  employment  and  which  could  not  possibly  have  been  ocean  shore  line  to  use?  tracts,  according  to  an  imn 

income  to  mat  y  thousands  of  work-  justified  had  they  not  been  pro-  Which  is  less  vnlnerahle  to  meui  by  the  .Munitions  and  i 


what  motorcoach  travel 
means  to  National  Defense? 


FOR  MEN  ON  ACTIVE  SERVICE 

Thousands  of  hearl-xvariniii"  dramas  unfold  at  motor 
coach  .stations  throughout  l.  aslerii  Canada  a«  the  hi? 
Super-Coaches  roll  in.  and  men  in  hliie  or  khaki  uni 
forms  swarm  out  eagerly,  f  rcrjtient.  time  saxMiig.  low- 
c.ost  visits  betwr.cn  men  in  fhr  .Service  and  ihcir  friends 
and  rclativc.s  at  hoinr  menn  a  tremendous  boost  to 
national  morale — ami  th.ai's  the  Hrst  bulwark  of  flefenrr 

FOR  “TRAINEES” 

Groups  of  R  Recruits — for  home  defence — are  trans 
ported  quickly,  conveniently  and  comfortahly  to  their 
training  centre  destinations. 

FOR  INDUSTRIAL  WORKERS 

Right  from  urban  centres,  through  the  "Main  Gnte"  of 
de-centralized  war  plants  and  airports  in  rural  areas,  go 
dozens  of  dependable  busses  every  day  of  the  week. 
Vt^orkers  arrive  on  time  rested,  ready  for  the  ctrenuoi’s 
day  ahead — after  minimum  time  in  transit. 

FOR  ENTERTAINMENT  GROUPS 

Amateur  and  professional  performers  for  soldier-concerts 
prefer  making  extensive  use  of  motorcoach  travel.  Some 
trips  cover  as  much  as  400  miles  in  a  1  2-hour  period. 


cted  in  loss  of  employment  ana  which  could  not  possibly  have  been  ocean  shore  line  to  use?  tracts,  jiccordinj;  to  an  announce- 1 

:onic  to  mai  y  thousands  of  work-  justified  had  they  not  been  pro-  Which  is  less  vulnerable  to  meut  by  the  .Munitions  and  Supply! 

:  people.  Clearly  the  welfare  of  tected  from  foreign  competition.  If  enemy  attack  —  a  fleet  of  ships  Departineiif .  Tlie  tipproxiinate  total  ; 

„  large  section  of  our  country  Is  this  geograpliic  protection  i.s  sud-  under  construction  on  shipways  co.st  is  e.xpocted  ft)  ho  $2.00,1,000:  : 

lied  to  Hic  Lake  Superior  iron  ore  denly  removed,  it  would  invite  dis-  scattered  along  12,000  mile.s  of  the  largest  amounts  of  .$410,000  .and! 


astrous  results  by  Upsetting  this!  coast  line,  or  the  same  fleet  on  $511,000  for  wood  fon.stnietion  job.s } 


Vatni-al  Frontier  delicate  balance.  Great  Lakes  shipways  dependent 

‘  Where,  tlien  Is  this  threatened  on  the  defence  of  the  locks  in  tlio 

If  the  iron  ore  industry  is  al-  foreign  competition  coining  from  so  St.  Lawrence  River? 
ved  lo  maintain  its  natural  fron-  far  as  it  relates  to  the  importation  Of  what  use  would  large  naval 


lowed  lo  maintain  its  natural  fron-  far  as  It  relates  to  the  importation 
tier.  It  will  continue  to  grow  in  Im-  of  iron  ore? 


Great  Lakes  shipways  dependent  in  Alberta.  I 

on  the  defence  of  the  locks  in  tlio  Wood  construction  is  taking  an  | 
St.  Lawrence  River?  incrccrslngly  large  part  of  rurrent  , 

or  what  use  would  large  nax'al  constnirtnon  appropriations. 


ASK  ABOUT  SPECIAL 
ITINERARIES  AND 
"EXPENSE  PAID”  TOURS. 


TORONTO  OFRCES: 
GRAY  COACH  LINES. 
HAY  AND  DUNDAS  ST.9. 


portance  for  the  iron  ore  reserves  Estimates  of  for 
•it  the  La’^e  Superior  district  are  serves  have  been 


Iron  ore?  vessels  or  ocean  freighters  bo  if 

Estimates  of  foreign  iron  ore  re-  they  could  not  got  doxvn  the  St. 


WRITE  NOW  FOR  FOLDERS 
AND  FI  11,1.  INFORMATION 


OTTAWA  OFMCF: 
(.OI.ONIAL  COACII  LINE.S 
I.IMiTED 

Zfi.S  ALFERT  -ST. 


Saskalclicwan'.s  central 


made  showing  Lawrence  River  any  farther  than  |  electric  stations  generated  during 


hours,  compared  with  .358,562.- i 
for  Hip  similar  iieriod  of  last  year.; 
During  .August,  daily  average  con- 1 
sumption  amounted  to  1.600,000 1 
kw.li.  tills  year  and  to  1,428,00l»  a-i 
year  ago.  ' 


estimated  at  between  two  and  two  over  45,000.000,000  tons  available  Cornwall  because  Canada  had  not|  tlie  first  eight  inonilis  of  the  eur- 

and  one  half  billion  gross  tons  of  jn  Europe,  Asia,  and  South  America  completed  Us  construction,  which  it  I  rent  year  :!S,5,5CS.OOO  kilowatt 

high-grade  iron  ore  —  an  amount  alone,  not  including  reserves  which  is  not  obligated  to  romplete  until !  compared  with  .358,562.- 

materlally  greater  than  the  total  g.jologists  would  classify  as  prob-  at  least  December,  1  948?  '  nilrin.^  An'j.VlI  'h '.!?,'•*  I’Lioo* 

shipments  since  the  first  Lake  Su-  a«Ie  or  possible  and  which  would  Where  would  our  defence  Pro*  i  ^impBon  anioun1e!l'  I'o  1  600  non 
perior  irou  ore  was  discovered  In  .-rease  these  tonnages  many  times  gram  be  today  If  the  waterway  had  |  kxx-.ii.  Hiis  venr  and  to  1,428  001*  a- 
1S54.  over.  been  built  prior  lo  1930  and  lake  year  ago. 

Further,  in  addition  to  the  re-  There  is  no  question  as  to  the  — — — — 

amining  tonnage  of  so-called  high-  suitability  of  foreign  ores  for  ’  “  -  — 

grade  ores,  there  are  In  the  Lake  American  blast  furnaces,  since  they 
.‘’Superior  district  almost  unlimited  arc  being  brought  into  our  eastern 
quantities  —  billions  of  tons  of  ports  right  along,  and  even  without 
lower-grade  iron-bearing  material  tiie  St  Lawrence  w'aterway,  Sweden 

which  can  be  beneficiated  by  vari-  was  able  to  export  some  of  Us  Iiigh-  j  //  »  wxwwxxm  x. 

ous  moans  to  produce  highly  satis-  grade  ore  into  Lake  Eric  as  re-j  // / 

factory  and  desirable  blast-furnace  cently  as  1939.  ,  ////////////  \ 

ore.  it  is  estimated  that  there  Is  Foreign  boats  using  the  present)  ji  Ilf ///////  ^  \  \  xM\Vl\^\ 

available  in  Minnesota  alone,  to  a  14-foot  channel  wltli  cargoes  such  I  Ullllff/ff {  \\  i  '  \  \  \  \  mUUlll 

depth  of  only  400  feet,  over  57,-  as  this  have  been  paying  their  sail-'  (  \\  ’I  llltlllil  O 

000,000.000  tons  of  concentrate  ors  about  |24  a  month  in  contrast  I  tIO  lllliiiN  I  \  lllllllll!#  ^ 

which  could  be  produced  from  such  to  a  minimum  of  $96  per  month'  A  11  jjj  jj^  \  ,  \  \WjUr  If 

iron-bearing  material.  how  paid  ordinary  deck  hands  on;  T|  Ol|llUil|i\\\  i’'  I  // 

Each  year  increasing  tonnages  of  th«  bulk  freighters  of  the  United'  11  \  V  \ 

low-grade  material  are  being  made  States  lake  fleet.  Tlie  labor  rate  ini  \  \jlll|i\\l\\  \  \  \  J  J 

merchantable  through  benefictation  Brazil,  which  has  extremely  rich '  1  j  -\  / 

due  to  advances  in  the  dex'elop-  iron  ores,  is  only  5  cents  an  hour.  Vy  |  'll 

men!  of  suitable  processes  of  treat-  whereas  the  minimum  rate  in  the  \  I  u 

ment.  The  growing  use  Of  these  Lake  Superior  mines  is  72  Ij  cents  Uj*  I 

processes  continually  Increases  cm-  an  hour.  What  cliance  lias  Ameri- :  ,  jtt  f  rJ  |\ 

ploynicnt  on  the  Iron  ranges  and  can  labor  to  compete  with  seamen;  J I  <'1  I 

clearly  points  the  way  to  the  dis-  Paid  $24  per  month  and  Brazil  \  \\ 

tant  future  when,  with  the  exhaus-  mine  labor  paid  5  cents  an  hour?,  1  I  .  iHH  ' 
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\  \ 


tion  of  high-grade  ores,  the  bulk  of 
furnace  requirements  may  be  sup- 


Low  Cost  Labor 


piled  by  mining  and  concentrating  ^ 

nnnt=.tnin^  ipsx  than  40  ner  exatnple  of  the  possibilities  of  com¬ 


ores  containing  less  than  40  per 
cent  of  Iron. 


example  or  tne  possibilities  of  com- ; 
petition  by  American  labor  with 


This  industry  is  confident  in  its  SfaXinf not* 

mViiia..  pBrCild-SiO^  ^q1U6  Of  W  cl§©8»  it  h3S 

hiaft  fiirnarps  shown  that  in  1937  American 

^  tt  Workers  could  buy  a  market 

for  an  unlimited  basket  full  of  food  for  only  1 1, 

K  iti^i  fnrpipn  aimnUprl  ^nf  hours’  Wages  While  foreign  workers 

subsidies  to  foreign  suppliers  of  ^yg( 

iron  ore  and  iron  and  steel.  Foreign 


ores  will  not  be  needed  in  the  Mid¬ 
dle  West  to  supplement  Lake  Su- 


respective  countries. 

Tills  low-cost  labor  is,  of  course 


perior  district  ores  unless  the  Lake  rgf,e,.t^ed  in  the  price  al’ which  for- 
Supenor  iron  ore  industry  is  forced  competitors  can  sell.  Before 

to  discontinue  its  progressive  devel-  (j,q  present  war,  Belgian  and  Ger- 
opment  for  the  future  because  ot  ^(^g,  exported  to  New' 


bringing  in  to  the  Middle  West  for¬ 
eign  ores  and  foreign  products  pro- 


A'ork  at  delivered  prices  approxl- 
nately  $5  per  ton  less  than  do-. 


diiced  with  cheap  foreian  labor.  ,j^estic  base  prices.  tJince  that  time' 
transported  in  foreign  boats  in  ef-  ^^ggg  of  steel-workers  have  in-i 
feet  subsidized  by  American  money  creased  IGts  per  rent  In  this  i 
spent  to  construct  and  maintain  the  country.  If  this  proposed  waterway 
St  Lawrence  x\atcn\ay  for  their  constructed,  foreign  steel 

^  ^  i  41  r  ‘ton'll  be  shipped  to  every  port  on 

If  industry  and  transportation  of  ((,g  Gi-e}4(  Lakes  at  prices  still  fur- 

other  countries  is  to  be  subsidized  (^er  undercutting  domestic  pio- 

by  the  construction  of  this  water-  ducers. 

way,  a  foreign  invasion  of  nild-  There  is  no  doubt  that  foreign 
western  markets  Is  inevitable,  since  countries  can  produce  iron  and 
the  region  tributary  to  the  Great  gteel  cheaper  tlian  we  can  because 
Lakes  constitutes  one  of  the  most  of  their  low  labor  rates.  The  pav 
alluring  markets  in  the  world.  It  for  common  labor  in  England  is  a 
is  also  America’s  own  best  market,  shilling  (1.  e.,  20  cents)  an  hour 
made  so  by  the  purchasing  power  compared  with  out  72<(!  cents.  Yet 
of  its  vast  population  accruing  from  English  labor  is  the  lilghest  paid  of 
Me  own  industrial  and  agricultural  all  foreign  countric.s.  I'rance  lia.<=  al- 
•gtlYities.  It  Is  a  domestic  market,  ready  shipped  cast-iron  pipe  into 
ROW  largely  protected  from  compe-  the  Great  Lakes  considerably  below 
tltlen  with  ocean-borne  products  of  domestic  prices.  During  the  past  30 
ill-paid  labor  of  foreign  lands.  i  years  ludia,  with  4-cents-per-hour 
where  for  the  most  part  living  and  |  labor,  has  increased  its  pig  Iron 
working  condltlous  would  not  be  production  eightfold  bv  the  con- 
tolerated  by  the  American  work-  struction  of  modern  furnaces,  each 
man.  The  St.  Lawrence  waterway  producing  1,000  tons  daili.  Labor 
would  •Umliuite  this  protection  to  costs  are  so  low  that  they  can  make  ^ 


In  countless  ways,  directly  and  indirectly,  in  training 
centre  and  barrack  room,  in  hangar  and  kitchen,  in 
steel  plant  and  brass  foundry  and  in  numerous  indus¬ 
tries  and  processes,  the  clean  steady  flame  of  Alberta 
Natural  Gas-exact  to  a  degree,  efficient  and  flexible — 
is  playing  a  vital  and  vigorous  part  in  Alberta’s  war 
effort  and  in  Canada’s  March  to  Victory. 


tHEXANADiAI^^;WES'TERlS^f;NAtURAL  CAS,  LIGHT,  HEAT  AND‘  POWER  GO. 
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HOW  INSTALMENT 
CREDIT  HAS  BEEN 
REVISED  IN  as. 


I'cdetal  Reserve  Board  Revises 

Terms  to  Ease  Some  and  ,  ahead  for  one  of  technology  and  machines.  That  jeetive  of  our  naiion^s  interest.  That  was ‘almostliio^iis  boTTn"“ex^^ 

very  (lefinilo  lea.-on.  It  has  no  was  hound  to  call  lorth  American  is  the  reason  why  I  have  never  been  September  in40  valuation,  the  I  were  valued 

Otop  Loopholes  I  other  way  to  go!  It  can  never  stand  power  in  the  asiiect  of  its  most  for-  so  proud  of  being  a  representative  actual  figures  being  $270,887,786  !  with  $2  556  8S 

jstill.  It  must  go  forward  or  iiltini-  midablo  suiiremacy.  We  are  the  of  business  and  business  men  as  I  .,„j  $189,065,024.  respectivelv'  The  j  338  SOs'iast  y 

AyiA  viKyiiii\/i  ic  DAicrr^  atelv  it  di.  s.  ,  machine  people.  America  is  Ma-  am  this  very  minute.  _ ; _ ] _ 

MAAIMUM  li)  KAlihU  |  outpourings  of  ‘-'''••'o  Street,  "  I.efs  look  at  a  record  or  two;  — 

-  some  of  our  theorists,  one  would"  'Vhat  made  us  the  machine  peo- ,  In  January  1 940  there  were  25,000  c/m/oa  /c 

Washington.  —  Tlie  Federal  ,  ti,  j,|(^  liusiness  leaders  vvere:l’’®''  What  made  America  "Machine  |  people  emiiloycd  in  the  aviation  in-  fO  M\Ui 

serve  Board  revised  this  week  '  j  indolent  and  I'at  efree.  They  '  t'nterprise  system  !  dustry.  In  January  1941  there  were  From  The  New*  Review  (London 

instalment-credit  regulations,  effec-  pictured  is  speiKlitf  their  win-  that.  You  can  thank  the  doc-!  100.000  people  employed,  and  it  is  ■■■■  - 

tive  Dec.  I.  in  order,  it  is  .said,  I"  i I„lii„e  o'n  th.'  beaches  at  Mia- Trine  that  the  individual  was  re- !  estimated  that  by  January  1  1942,  qld  as  astrology  is  the  maxim  i  bad  cheques, 

close  some  loopholes  and  ease  ^omo;,,,)  j,,  ,,,.,urious  ^ for  his  accomplishments,  the  there  w  be  ,<00.000  peorple  em-  ^  ^ 

i-estrictions.  ,,,v  ,.vi,pi  ience  -oes  M’^rning  hope  and  faith  that,  by  di- ;  ployed  in  this  industrv .  ,  .u  *  r  .  ' 

The  major  changes  arc:  Oh  ir  ninst  be  -i  coiinle  of  othei^  fel-  '‘Senco  and  work,  we  could  better'  The  ma.xinium  of  machine  tool  in-  hotter  the  quest  for  omens.  As- ^  right  or  IOC 

1.  Increase  the  ma.ximum  amount  i  thhig  we  all  know.  thei‘’^‘*’  r'Tldren.  ;  dustry  in  the  World  War  was  rated  trologers  have,  in  consequence,  j  their  predictii 

of  instalment  loans  covered  liy  T'v' |  reaches  the  top  The  "Divide-the- Wealth  Boys”  are  |  at  a  volume  of  one  hundred  and  gained  a  following  of  which  any  At  Harrogi 

regulations  from  ."jil, turn  to  Sl.uiih  is  th,.  on.,  man  who  '  ories  who  burn  the  midnight  1  eighty  million  dollars  in  the  top  ftim  star  would  be  proud.  trologers’  Nat 


Business  Playing  Part  In  U.  S. 
Defence  Program 

By  CARLE  C.  CONWAY. 

Chairman  of  the  Board  CoiUiiientai  Can  Co..  Inc.,  in  Address  Before  the  Real  Estate  Board  of  Kansas  City. 


I  system  of  free  enterprise.  American  |  total  in  the  previous  moiitb  was  .  away  by  slalemctils  that  the  star* 
j  business  men,  doing  things  the  Am- 1  $288,409,726.  The  balance  of  com- !  Iiad  failed  to  indicate  war.  Eagerly 
erican  way.  can  accomplish  morejmodity  trade  was  favorable  to  fan- :  compen.satiiig  such  remissness,  as- 
than  any  other  system  on  earth.  ada  in  September  to  the  extent  of!  trologers  promised  widespread  war 

- - - I  $5,905,452.  had  not  and  would  not  develop. 

■  External  Trnrio  9k>,-nlv  Domestic  exports  in  Sep  ember  |  The  .secret  service  of  the  skies 

i:.  icr  iraae  onarpiy  were  valued  at  $139.975  612  com- 1  got  on  its  mettle  in  1941  when 

I  Above  Level  of  Year  Ago  with  $147939,357  in  August  Astrologtst  Dorothy  Ryan  gbt  up 

“  and  $101,439,602  in  September,  1940.  at  Harrogate  and  informed  her 
j  September  imports  totalled  $136.-  eternally  hopeful  colleagues  that 

The  value  of  Canada's  external  991.167  compared  with  $137,913,470  tlie  "Nazi  and  Fascist  regimes  will 

*  tradp.  in  Spnfr»mhpr  Pvrliirlinir  srnlH  In  Ano-tttff  urtr\  tCR  9CR  fi9fi  u  vo«if  . At _ 


MAXIMUM  IS  RAISED 

Washington.  —  Tim  Federal  Re¬ 
serve  Board  revi.sed  tlii.s  week  its 
instalment-eredit  regulalious.  effee- 


*  Astrology^*  is  Rubbish 

From  The  News  Review  (London) 


i.'and  th"ur  su.un.ers  in  iu.xurious  ^ ''•'‘••'led  for  his  accomplishments,  the  there  will  he  4^^^^^  em-  ^ef  astrologers  were  often  half- T\.stroIogy  is  rubbish ;  but 

Uuu\n‘St‘  be'a%'oupie^^^^^^^  The  ma.ximum ‘of'machine  tool  in-  hotter  the  quest  for  omens.  As- ^  right  or  100  per  cent  ''•''ons  1'’ j  S.adrourof 

lov\.^  ttne  ilibig  we  all  know,  thei""*’  1®!  •"•‘1  lhat  of  our  children.  ;  dustry  in  the  \\  orld  War  was^rated  trologers  have,  in  consequence,  j  their  predictions.  Examples:  I  to  flourish"  ’ 

business  man  who  i 
of  the  ladder  is  the 


!  take  fhi.s  sort  of  stuff  seriously?" 
I  .\dded  present  Astronomer  Royal 
Dr.  Hu,gh  Spencer  Jones:  "If  any 
'  serious  student  of  science  wishes  to 
I  be  amused,  let  him  read  any  book 
on  astrology.  I  am  sure  that  he  will 
I  ho  tinable  to  forbear  to  laugh,  .  . 

!  Astrology  is  rubbish;  but  because  of 
I  human  credulity  and  the  profit  to  be 
I  made  out  of  It,  astrology  continues 


nf  instalment  loans  covered  by  the  |  ,  caches  the  top  The  "Divide-the- Wealth  Boys”  are  |  at  a  volume  of  one  hundred  and  gained  a  following  of  which  anyl  At  Harrogate  in  1936,  the  As-!  ^ _ _ _ 

regulations  from  .JI, hop  to  S1.5U9  ,1,^.  one  man  who  ' '"’I  H"’ o'"'®  the  top  fnm  star  would  be  proud.  ;  trologers’  National  Convention  con- | 

2.  Direct  that  imstalnunts  loiid-j,inds  no‘ place  to  sit  down.  ;  o''  o<’  '"esearch  or  create  the  wealth  '  v  ear.  Yet,  since  1  938.  we  have  seen  Sagitarius  !  '  forecast:  "Comparative  I  Anglo-Canadian  Oil 

ers  require  borrowers  (beginning  [ ‘''j,!;'''  :  I""  J"  Nor  do  it  go  from  under  three  hundred  f"  ^  ^  t.  C»  *  x/  ...  . 

.Ian.  2)  to  sign  a  statement  as  to  i ,  "  j  ,  venioro  th  ii  , here  is  '"oroiise  prodnetion.  The  ".Mill- 1  million  dollars  to  an  estimated  eight  has  sown  more  surmises  <1.  when  there  will  be  serious  Marts  Vemillion  Tcsl 

the  purpose  of  tlie  loan.  I  T,],!  lu.nsion  or  obi  a''e  sec-  tiply-tlie-Wealtb  Boys  ’  do  (liat.  It  hundred  and  fifty  million  dollars  Chancellor  sitting  on  Budget  Day  bickerings  or  even  war.”  - 

3.  exempt  from  regular.on  I’Usi-  foV'biln.  ‘lie  has  to  snetmed  , ’i®  American  busines.s  men  and  the  I  during  the  current  year  oft^e^Vo^ircal  cDcle  klep^^H^^^^^^  Keynoted  the  1938  Harrogate'  Vermilion.  Alta.-Drilling  ha.s  be- 

ness  loans  and  loans  .or  ,h.-  pur-  !  bnstnes.ses  they  conduct  which  are:  .Show  me  the  total  tartan  or  ^  clviSred  wS  or/L  hw  Conference  of  Astrologers:  "There  Ri'n  at  a  test  well  for  the  Anglo- 

<  hase  or  eonstru.  tion  ol  an  entire  busine.sses  which  are  I  increasingly  fatorship  form  ol  gox eminent  that  Civilised  worm  on  tne  nop.  will  be  no  great  war  in  Europe  for  ‘  ttnad'an  Oil  fo.  four  miles  west 

building.  .  i  irted  sncced  slu.uld  refute  ,tiis  I  P"^'"'"'"'  "f  P™'’'-*"”®  aPPi'o-'if''  "'ese  marvelous  re-  By  hitching  its  columns  to  tlie  nearly  15  years."  I  and  six  miles  south  of  here.  This  is 

I.  Allow  farmers  creuicr  leo«a>  ppiiosopiiv  of  in’ eusv  life  ,,  cer- ''•'"’''on  •  I  cords  of  our  free  enterprise  system,  stars,  the  London  Evening  Star  re-  Astrologers  again  went  -star-gaz- j  a  new  part  of  the  oil  fields,  and 

in  paynieiu  of  insialment  loans.  ‘  ,  j  The  very  industries  which  one  de- I  If  cannot  be  done.  .Make  no  mm-  cently  joined  a  growing  band  of  jng  ig-jg  gf  reading  the  i-csults  of  the  test  willl  determine 

.5.  Flimiiiaie  any  reqiii  remeiii  for  ,  ,v..  biminess  resnonsihiliiies  PifDnent  of  the  government  has  |  take.  Itiisine.ss  too  is  entitled  to  its  English  newspapers  wliich  serve  times.  Conferring  in  Targely.  it  is  understood,  future  dc- 

a  down  payment  if  it  would  be  im  ■^p.  7  ‘  ^  ^  ^  Service  Cross  in  out  daily  prophecies  and  have  more  that  year  they  saw  a  decline  in  the  I  vdopmont  work  by  the  comapnv. 

more  than  .<2.  nL  'bc.  'n  soM  A'artments  are  now  fore.-d  to  ■  iitil- ;  t hose  perilous  limes  lor  its  services  |  people  worrying  about  Aries  than  j  Pf  dictator  Stales,  but  no  which  holds  considerable  acreage 


chase  or  const rui  i ion  of  an  eiitirr  j. 
building.  .-I  art 

I.  .Mlow  farinor.s  creuicr  leowa.v 
in  payment  of  insialment  loans. 

.'>.  Flimimue  any  reqniremeiii  for 
a  down  payment  if  it  would  be  n.i 
more  than  .<2. 

I’.'i'iiiit  .111  optional  arrati.cc- 

mciiL  in  ilic  ca.'<  ol  "add  on>"  .•oabl 
iliai  IS  additional  credii  to  any  |,.|||' 

original  credit  under  wlii.-h  llic  ^ 

iir«  credii  ma.'  ireated  separ- 

.']■  ihc  ((.imlcncd  .  r.'dii  ma.'  be 
pod  up  '11  fiftci  M  inoiiili:. 

I  xplniiiilimi  "1  <  liange  ilo-  I 

ncquircuiem  .a  ■>  .■-tatemeui  ;i.  lo  cailo 
*hc  purpo  c  "I  an  iiisi.'.lment  loan, 
fhr-  board  said,  closed  the  loophole  ''Ul 
.i  hcrcb' .  alihoiuh  di'aler.-  in  .lisi e.i  ;  no  .i n 


have  .crave  busiiK'ss  responsil)!! ii ies. 

TI10  free  eiiierprise  system  is  not 
now  and  n.''or  has  heiui  soil.  But 
ii  has  boon  miciiiy  offootive.  It  lias 
.•nald.'d  otir  p.'oplo  to  ereate  one- 
liair  of  iho  world's  woalili  in  Ihe 
Iasi  e.iitur.'.  and  1  bo  amazinc  thine 
1.'  lhai  ill"'  ci'.-alor  part  of  this 
w.'alili  has  ben  .-roaii  d  in  Ihe  lif.'- , 
liitP'  of  th,'  p.  ri|>|,,  now  li'ing.  in  | 
Up-  lif.  tint.'  of  ih.'  cell*  ration  nf<w  ■ 
cal  lici'..i|  in  ilii-  r.pipj.  I 

I'lir  I'oiipir,'.  v.'i.s  ili.scovcrctl  b.' 
IIP  . ms  Ilf  .phopi iiroiis  eapital  w  lp?n 


ize"  in  the  nation  s  defen.se.  in  national  defense.  air  raid.s.  war.  under  letuso  riglit.s  in  the  Vermilion 

4(1  Y-  tfi  It  is  lime  we  lified  up  our  heads!  The  astrological  craze  got  under  .\t  the  1940  Astrologers"  Confer-  disfrict. 

And  w  hat  is  the  aiiitnde  of  in-jll  is  time  we  appreciated  onr  way  somewhere  about  the  time  of  |  once,  the  conjunction  of  Jupiter  and  A  steel  derrick  has  been  erected 
dustry  under  all  this?  Bnsin'ss  io-|sironglh  and  servicoability  and  pow-  the  Big  Slump.  So  far  did  it  get  in  1  Saturn  caused  Yorkshire  astrolo-  at  tlie  site  of  the  new  well,  aii.I 
cla.%' siands  ahsoliitely  iiniB’d  back  of  !or.  But  onr  job  is  only  beginning.  f.S. A.  at  one  time  that  some  banks  I  gist  Charles  E.  Mitchell  to  predict  ,  drilling  is  now  under  w.ay.  Add'- 

ilio  mil  ional  defense  procram  fif  onr  '  and  a  Hi:  illinc  job  it  is.  W’e  have  never  undertook  Important  deals  |  that  World  War  2  would  end  some-  toin  of  this  project  makes  five  drill 

coiinlry.  It  is  willing  to  sacrifice,  the  opporl n nily .  the  responsibility,  without  first  cross-checking  willi|  where  about  September,  'riie  pre-  ing  ri.gs  at  work  in  the  field,  three 
willing  to  work  n.s  ii  lias  never  jyes.  Hi.'  sacred  duly  of  prnt  ing  for  the  starts;  hotels  asked  elients  for  |  vions  year's  howler  that  there  of  which  have  begun  opeartions  in 

wfirkeii  before,  for  Mio  ..iintpon  ob-  all  lime  thai  under  the  .Vmerican  birth  dclaiis  as  a  precaution  against  would  he  no  war  was  explained  the  past  month. 


.'.rn.lec  ".re  :-.nnire.|  P-  ohiam  l.'iP''n  I  el  Pel  I.-I  pawned  her  jewel., 
rio'vn  p.T'nKlll.-.  -ash  lender,.  were  ">  finaip..  ('.dmnbns.  If.  has  b._e,m 
^,ro  !,•,  lend  Ihp  full  price  nnle.-s  dcv.  lop.  d  by  ad'entnrou.s  capital 
•he  .article  "-.Te  given  as  sccnril.v  and  iinloinita  Id.-  neme.  Tliis  verv  ! 
‘or  the  lean"  |  c.inuii  n  ml .'  in;;;  l.ei.n  built  up  b’  ' 

The  change  wiili  resped  P.  her- i  up'I'  "f  cr.inagp,  imagination  and' 
'.-."•inv  bv  farm.ns  was  intended  abili!.'.  .\lan>  .)f  them  have  oper 
pc.-ovri  with  Ihe  ■•sea.rnnal  nature  at-d  "u  '"sPoe  st ring"  eapit.il  Thir 
,.i  their  ine.nne,"  Hie  hoard  -aid.  Ii,i"^  'i'"  e',  c,  |n  lona  I.  .'Snch  i.s  the 
"  111  pernin  aiiv  -chednli'  of  iiista  1-  :  i'" '"or.l  of  Hp'  dcv.dopinenl  of  our  I 


"ill  pernin  any  sclie.mU’  o;  msiai- 
np'nt  loan  payments  h.'  far”i.'rs, 
•o  long  a.s  Hie  d.'wn  pa.'inrni  ■iiid 


con  11 1  r.\'. 

TIp'Iv  I.s  an  old  saying  thal  it  is 


ghieen  month  iiiainrliy  re.|uiro-  the  had  Sun, iay  SelionI  boy  wlio  gels 


ments  aie  mel.  .'ind  pro.\  i.lcd  Hial 


W'huthor  biisin»’Sv«  f 


.. nr  half  ol  Ihe  balance  i.-  paid  Tias  been  laid  or  not.  as  advenlnrons  ! 
within  onc-lialf  of  th.e  maximum  bo;,  s  somei  imes  ar.'  bad,  it  certain  I 

,  ly  lias-  bei'ii  g.'lting  plenty  of  atten-  ' 

r-rnposed  Minimum  llimim.led  i"  .the  >ecm„  past.  I  don’t; 

'  mean  iriendly  aileniion  .either.  j 

I  lie  board  tiniioiinced  th.ii  n  'md  -i-,,  ||,,|  with  eapital  has! 

•  l.min.Tted  its  proposed  8'.  m:"!- '  j.sconra ged  by  laxation,  rea  ' 


innni  montlily  insialnieni  nqii.ic-  and  what  not.  |i  is  rop  ! 

inent.  which  was  m  have  liecome  ^j, immoral  to  mako  a  ! 
I'Tertne  on  Jan.  I.  \t  the  samo  .■i|i|i|-poiation  in  (he; 

time,  n  proliibiP'd  the  exlension  o  creation  I'f  something  new  or  tlie  1 
•  111  insialment  loan  f.ir  the  I'urposo  ,  ,,in^,  trust- i 

of  making  a  down  payment  "'d  j  worthily  id, I.  But  it  has  again  been  ' 
(-t  thr  rurnT> -fnui  uriiflos  ;  ruadc  aluKist  moral  to  brt.  on  horse  I 

u  thr  re-iilat  ioiiT.  I  riH’O'J  I 

The  original  instalment  .nedit  tremendous  purchasing  I 

r.-gulation.-  were  annoiinerd  in  Au-  ,\nierican  market  j 

gii"!  and  lie.’ame  etiectixe  in  ^ep-  ^^-|,jp||  made  big  business  essen- 1 
lenibcr.  In  general.  Hiey  limued  ,ial.  and  vice  versa.  Yet  bigness.  ' 
Mirh  credit  to  eighteen  months  and  attack- i 

fixed  a  schedule  on  down  payments  somei, Hn.g  almost  sinful  and  I 

for  certain  articles,  r.angmg  from  Criminal  indictments  have  I 


01  the  regulations,  :  rac: 

"the  original  instalment  credit  ‘  j 
r.'gulation.s  were  ann.nincrd  in 
gust  and  lie.’ame  effective  in  Sep- 
leniber.  In  gmicral.  ilie.v  limiied 
Mich  credit  to  eighteen  months  and 
fixed  a  schedule  on  down  payments 
for  certain  articles,  r.inging  fro’ii 


1  .1  per  cent  on  .intomo  1  c.s  <  |  .,  dui)  over  men  of  in- 1 

in  ,.cr  cent  on  furniture.  p  gritv  on  matters  xvbirh  rmilH  nnlv  1 


per  ccni  oil  inin.iui,^  ^  p  grity  on  matters  which  could  only  1 

“  •  ’  I'.'  the  farthest  stretch  of  the  iraa-  ' 

Use  of  “Cellophane”  Is  gination  have  even  a  civil  implica- ! 

r'  1  M  J  r  ®'"’  'iowti  tlie  line.  We! 

Uui’taileCi  ror  war  seem  to  have  forgotten  Hie  .state- 

- -  meiii  of  Set  fridge  that  "Commerce 

Htta'va  -  .\n  order  ha;-  been  is-  is  Hie  mother  of  Integrity.’’ 

rued  by  .Man  H.  M'illiam.son.  t  on-  :  ^  ^ 

troller  ()f  Suppliers,  pro'hibiting  'Wliat  lia.s  business  done  during, 
ibc  use  of  transparent  film  for  this  perioil  of  criticism?  Has  it  | 
an>  purpose  otiier  than  pack-  given  11)1?  Have  men  of  integritx  ! 
aging  food,  randy,  drugs,  or  to-  and  lionor  quit?  They  certainlj  ! 
l>aecn,  not  in  tins  or  hoiHes.  Ihe  |,  1,3..;  that! 

new  ruling,  which  is  approved  by  40^;  of  Hie  present  sales  of  the  | 
1!.  I  .  Berkmshaw,  clKiirrnan  of  ihc  Jal’ont  (.lompany  are  from  products  i 
Wartime  Indusirii's  •  ontrol  Boaid.  conceived  and  marketed  since  1  933.! 
will  eliminalp  the  use  of  eclio-  (in,- airfilanes,  motor  cars,  refrigera- ! 
plume  or  similar  material  for  tlie  su-, mainlined  trains,  air-condi- 

wrapping  of  textiles.  ho.Mcry.  . •aimed  ,i,,„p,^  four-lane  highwavs,  1 

atid  bottled  goods  of  all  kind.'  pa-  pv..,.ytlnng.  yon  might  sav,  lias! 

per  products,  metal  prodnc.s.  loib-t  j,, 


and  bottled  goods  of  all  kind.',  pa-  pv..,.vtlnng.  von  „ 

per  m-odnets.  metal  prodncis.  loil.-t  marclied'aliead  in  spit 
•md  rubber  g-«id.s.  novelties  and  no- 

lions,  sonn  iiin  ('osnu'lics,  mau-lio.^.  * ;  i  i  •  1.1 

-all.  and  fertilizer:'.  ,  ,  ^s  ahead  : 

The  order  is  nceossiiated  t.v  Hie  it  has  to  go  ahead  under 

r.-dnee  ’  supplies  of  , ransparent  '-O""'"'"®-  ' 

film  t  stimaied  at  59  per  eenti  .  ®  "  '"Ok  at  what 

•  aiLsed  by  the  diversion  lo  war  in-  '"i«ii"’ss  lias  liad  to  do  in  some  of 
dtistries  of  glyeerine  and  elhyb'iie  war-torn  eonnirie.s.  I 

glyeid  from  which  iransiKireni  film  Tiie  comiiany  I  liave  the  honor  to  ' 


is  produced.  Tne  former  is  used  in  represent  lias  interests  in  many ! 
ih.^  manufacture  of  eordile.  The  lat-  countries  outside  of  lliis.  .'some  of 
ler  is  a  con.si iltien  1  of  anti-freeze,  'be  letters  we  have  received  from  : 

wliicli  is  required  tiy  aiiny  veliieles.  onr  associates  operating  in  these 

and  also  is  utilized  as  a  cooling  war-torn  countries  liavi'  hi'cn  tlirill- 
agent  for  engines.  Existing  snpiiiies  in.g.  .stonie  have  pulled  at  the  heart 
(•!'  fully  eompleted  |iroduc:s  of  irans-  strings.  But  all  of  them  have  given 
jiareut  film  arc  exempt  from  Hie  or-  me  a  new  eoneeplion  of  the  courage  i 
der.  of  liusiness  men  and  Imsiiiess  con- 

No  re.striction  is  itlaced  on  the  use  ee:ns  facing  perils  and  overcoming 
■  if  transparent  film  for  Hie  numufac-  obsiaeies  of  all  kinds, 
tnre  of  cellulose  adhesive  tape.  .Nor  [.•„,.  instance,  in  a  letter  from 
does  the  order  apply  lo  Hie  us,'  of  H„iiand:  "The  Hermans  insisted 
scrap  transparent  film,  or  irnnspar-  f,.om  Huir  experiences  in  Hermany. 

cut  Him  haxing  a  thickness  oi  -H  Hial  Idaok  plate  could  not  he  ban-’ 

1000  of  1^  meh  m-  in.nm.  ^,1,.,,  Continental  automatic 

line.'.  We  did  it  and  did  a  satisfae- 

New  Box  Factory  Being  lory  loli  ".  lAen  in  i  he  darkness  of , 
r>  -u  I.  c-  •  -11  MD  'beir  iireseni  situation,  they  got  Hie  ■ 

cSuilt  at  r airv’lile,  IN.D.  tlirill  or  overcoming  iliis  fibstacie. 

- — -  Tli(>  .Managing  Director  of  onrj 

Saint  John.  N  B.  -—  Construction  English  associates  wi-ites  --  "Unn- . 
is  under  way  on  :i  new  plant  in  Hie  iiing  a  large  liusiness.  .  .is  tin  exact- 
rear  of  the  present  fnctory  of  T.  S,  ing  job  in  war  limes.  The  emergen-  ' 
Simms  &  Co.  iJd.  Fairxille.  for  the  cits  ituu  arise,  the  result  of  Hio  im-  • 
manufacture  of  special  boxes.  In-  pact  of  r  vents  on  elr.irneter.  Hie  I 
eluding  macliinery.  the  cost  will  be  ,  leadership  in  critical,  nnexpeeted  j 
about  $]  30. Oon.  The  contract  ctHls  moments,  take  Hieir  toll  of  the! 
for  the  production  to  g.'t  under  wtiy  j  sinril.  but  1  am  thankful  with  all  I 
January  Isl.  The  new  idaiif  will  my  heart  that  thus  far  1  have  found  ; 
manufacture  more  ilitin  I  nn.Onn  i  i "lem  within  my  grasp,  a  somewhat  | 
boxes  in  its  first  .\enr  of  operation,  extended  .gfusi)  til  times,  Imt  never- 
to  a  vaitle  of  over  $7.'i0.09it.  It  is  i  Hud  ess  it  has  served." 
stated  by  the  jiresideni.  Lewi-  \V.  From  tlie  [irinted  annual  report 

Simms,  tliat  the  new  plant  would  re  of  on,-  I'n  ncli  ttssociiiles:  "We  shall 
quire  about  the  same  nninher  of  iiotdwell  on  the  tragic  events  of  the  ! 
employees  its  are  now  working  in  past  year.  Silence  and  work  are" 
the  niain  iirtish  and  broom  faclriry.  onr  only  rule.  I.el  ns  at  least  lionnr 

-  -  —  -  -  onr  dead  '■  •  and  -  “The  credit 

I8ri’’rFMBFI{  IMI’BRTS  customers  h;is  remained  re- 

niarkably  liigb  in  ihes<>  (lifflnilt 
Canada's  import  trade  for  the  times” 
month  of  September  exceeded  a  Wlial  an  epic  Iribnte  to  business  i 

.'•ear  ago  by  58.7%.  a  figure  of  S!:;.6.-  ami  to  liusiness  men!  " 

991,000.  exclusive  of  gold,  iimipar  i  y.  , 

iflg  with  $86.2S7.nOO.  The  August!  All  these  ,'x tieriepeos  serve  lo 

import  tr>tal  had  been  $I37,9i;:,(i(»0.  ;  sH-,. n^tlien  my  Hrm  belief  that  bnsi- : 
highest  monthly  total  on  record,  ness  is  the  last  ontposi  and  the  ouly  ' 
With  September’s  total  Canada’s  Inilwark  in  limes  of  war.  revolution  ’ 
crossed  the  hillion  dollar  mark  for 'or  social  upheaval,  between  al, solute  ' 
the  first  nine  months,  the  figure  for  chaos  and  Hi,,  orderly  procedure,  of! 
the  perifxi,  $1,047,896,000,  exceeding  ;  ci\ ilizod  socioty.  i 

last  ypa.r  s  $.68,.19,.0i  b.v  nearly  j  Th**se  exjteriencf-.s,  ho'vex'er,  bring 
37  per  cent.  clos,'  lo  us  onr  own  emergency.  The' 

■  •  ."Satnrda.v  Evening  Post  ”,  in  a  re- i 

The  Klnancial  Time.s  reaclie.«i  a  cent  ,'diiorial.  said: — "The  one  kind  ; 
class  of  people  who  ar»'  iuterestetl  "of  warfare  it  was  certain  suicide  for  | 
and  able  to  Ini.v  Invest  meni,  s»>ciiri- !  Herma  iiy  to  release  in  the  world, 
ties.  ;  was  mechanized  warfare  —  the  war  I 


CANADA 


ORGANIZES 
FOR  VICTORY 


In  War,  as  in  Peace,  Montreal’s  leadership 
a.<i  the  chief  industrial  centre  of  the  Dom¬ 
inion  is  again  to  the  fore.  The  reasons 
arc  manifold  but  can  be  summarized 
under  the  following  headings: 


TRANSPORTATION  —  The  Harbour  of  Montreal 
ranks  as  the  largest  inland  seaport  of  the  world;  while 
the  City  itself  is  the  hub  of  a  vast  network  of  inter¬ 
connecting  railroad  systems.  By  water,  rail,  road  and 
air,  Montreal’s  shipping  facilities  are  without  parallel 
elsewhere  in  the  Dominion. 

POWER  —  The  Province  of  Quebec  is  the  greatest 
producer  of  water-power  in  the  Dominion  and  has  the 
largest  potential  reserve.  Montreal  is  the  centre  of 
the  power  industry  and  its  greatest  consumer. 

LABOUR  —  Montreal  is  known  internationally  as  a 
City  where  industrial  unrest  is  seldom  experienced f 
where  labour  is  possessed  of  high  manual  dexterity 
and  adaptability  to  new  methods  and  conditions. 
Intelligent  and  industrious  labour  coupled  with  en¬ 
lightened  employer-employee  practices,  characterizes 
the  city’s  pre-eminent  role  as  an  industrial  centre. 

FINANCE  —  Montreal  is  a  reservoir  of  Canadian 
finance.  As  the  principal  source  of  credit  its  business 
leaders  and  financial  institutions  have  initiated  the 
majority  of  Canadian  developments  for  well  over  a 
century. 

MATERIALS  —  Sources  of  most  raw  or  processed 
niaterials  are  readily  available,  wh.ilc  supply  and 
equipment  houses  organized  to  meet  the  needs  of 
industry,  largo  and  small,  are  an  integral  part  of 
Montreal’s  unequalled  industrial  facilitie.s. 

MARKETS— Mont  real  is  the  centre  of  an  exceptional 
home  market  and  from  its  factories  there  flows  a 
national  distribution  ol  easy  and  economical  acccs.s. 

1 1  is  Canada  s  gateway  to  tremendous  British  Empire 
t.'utlets  .and  a  Mecca  for  substantial  tourist  buving. 


MONTREAL 


THE  METROPOLIS 
OF  THE  DOMINION, 
STANDS  READY 
TO  PLAY  ITS  PART 


SERVICE 

The  Montreal  Industrial  and 
Economic  Bureau  is  established 
to  render  every  service  to  in¬ 
dustry  and  commerce. 

A  competent  staff  of  economists 
and  industrial  engineers  is  avail¬ 
able  to  provide  market  surveys, 
tax,  real  estate,  banking,  customs, 
freight  rates  and  other  data  perti¬ 
nent  to  the  establishment  ol 
branch  plants  or  new  business 
enterprises. 

These  services  are  rendered  con¬ 
fidentially  and  without  obligation 


Inquiries  are  solicited. 


MONTREAL  INDUSTRIAL 
and  ECONOMIC  BUREAU 

Room  806 

DOMINION  SQUARE  BUILDING 
MONTREAL 


Geo.  S.  Mooney 
Valmore  Gratton 

Co-Directors 


